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PREFACE. 



In introducing this little work to the notice of 
the Public^ the Author begs to assure his readers^ 
that, in composing it, he had two principal 
objects in view ;— first, to explain clearly, and as 
far as possible without technicalities, the nature 
and objects of the Public Funds generally, accom- 
panied by such particulars as were deemed useful 
respecting each separate Stock ; secondly^ to 
guard the inexperienced portion of the Public 
against employing persons as their agents and 
advisers, whose conduct might prove inimical to 
their interests. 

On the first of these subjects, his long and 
early acquaintance with the Stock Exchange 
will, he trusts, have enabled him to furnish such 
information as may remove from the minds of 
those hitherto unaccustomed to such investments, 
much of the obscurity, in which the subject is 
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frequently lavolved, dispersing also much of the 
prejudice ^d obloquy sometimes cast on deal- 
ings in the Funds, which, it cannot be denied, 
afford the safest possible investment for sur^ 
plus capital, whether permanently or for liiMted 
periods. Let it not, however, be supposed that 
the slightest intention exists of recommending 
. dealings for a fixture time, commonly called 
** Time Bargains," or "dealings for the Account ; " 
for, though such dealings may, with certain 
persons, and under certain circumstances, be 
admissible, if not blameless, and are not quite 
the mere gambling transactions they are so often 
represented to be (inasmuch as parties engag- 
ing in such speculations usually act on some 
strong opinion as to the probable course of poli- 
tical events and their effect on the market), yet 
we would warn parties of small means, whose 
time and attention are chiefly engrossed by their 
own particular business, to avoid such transac- 
tions, and to turn a deaf ear to the charmer 
— "charm he never so wisely ;^' because, loss 
of time, money, and character, are too often the 
only results of such procedures. 

As to the second subject, — namely, the cautions 
deomed necessary for the protection of the Public 
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against parties who act in the double capacity of 
Broker and Jobber, the Author has. no wish to 
press with undue severity on persons who may dif- 
fer with him on certain anomalies in the nature of 
their avocations. There may be honourable excep- 
tions, and such persons may deal with their clients 
in a perfectly equitable manner ; but the tempta- 
tions held out by self-interest are really so 
evident, and so likely to warp the conscience, 
that we fear, as to the mass, the observations con- 
tained in this work will be found mainly correct ; 
and even Bankers, high as they rank in society, 
are not free from suspicion when employed in 
Stock transactions. It must be recollected, too, 
that Jobbers who act as Brokers, are subject to 
the same disfavour in the Stock Exchange as 
Brokers who act as Jobbers and Speculators are 
with the Public. 

It may, perhaps, be well here to refer to a 
measure passed during the last Session of Parlia- 
ment, entitled the " Limited Liability Act" — one 
introduced, no doubt, by well-intentioned parties, 
though contravening one of the established 
laws of the land, — ^namely, that persons par- 
ticipating in the profits of any business, become 
by that Act partners therein, and, as such, 
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entitled to share its losses, as well as its benefits. 
Whether the old law was a jnst one or not, it 
is not for the Author to decide ; but it was the 
result of the wisdom of our ancestors, and has 
stood the test of time. Our province alone is to 
state, that, in the opinion of some, those wishing 
to make small investments should be relieved from 
the penalty of sharing the losses of the venture 
beyond the amoimt of the sum invested, — an idea 
which certainly has an air of plausibility ; and 
many undertakings might undoubtedly be thus 
carried out, which, under any other circum- 
stances, would be utterly out of the question. This 
applies especially to the establishment of Compa- 
nies for small objects, a system generally to be 
avoided, as the expenses of management must 
naturally consume more than the profits; and 
that is all, we apprehend, the Bill in its present 
shape can effect, namely, to promote undertakings 
of tliis character. Had this measure, however, 
as was originally proposed, enabled persons pos- 
sessed of capital to supply others, in whom they 
had commercial confidence, with the requisite 
funds for turning their business capabilities and 
energies to a probably successful result, deriving 
themselves, at the same time, an equal or agreed 
share of the profits, we are disposed to believe. 



i 



PREFACE. Vll 

that the country would have accepted the Act as 
a great boon^ — ^whereas, at present, any one pos- 
sessing property to the extent of thousands, dare not 
embark his money in any trade or other respon- 
sibility with one possessing, perhaps, only so many 
hundreds or tens of pounds, however great the 
commercial confidence subsisting between the 
two. Had this Act, therefore, as was originally 
intended, been so devised as to allow two or more 
persons of uneven fortunes to embark in trade, 
with an acknowledged capital openly and properly 
registered in some public office (regularly autho- 
rised to register, and give information respecting 
such partnerships, by a specific Act of Parlia- 
ment), such capital only of each investor, for 
which he is therein rendered liable, to be avail- 
able for creditors ; many highly experienced per- 
sons are of opinion that trade would thereby have 
received a great impetus from large accessions of 
capital flowing in from entirely new sources. Let 
us add, moreover, that the increased facilities of 
trade accruing from such enlargement of its capa- 
cities, would unquestionably tend to extinguish 
some of the abuses now connected with the dis- 
coimting system, which, though good in itself and 
perfectly legitimate, when confined to fair trading 
transactions, has been carried of late years, by 
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persons quite unentitled to its privileges, to an 
excess greatly calculated to injure the general 
commercial credit of the country. The agitation 
which the subject has already produced, will 
undoubtedly, at no distant period, receive the full 
meed of attention to which it is so well entitled ; 
and this must be pleaded, as an excuse for 
dwelling at such length on a subject not positively 
connected with our work. 

The Public Funds, undoubtedly, wiD for many 
years to come, be the favourite medium for em- 
ploying spare money, particularly in small sums 
and for uncertain periods. For large sums, in- 
tended for permanent investment, the case is 
otherwise ; and our classified list of Fundholders, 
showing the large number of persons receiving 
under £50, and the very small number receiving 
£2,000, sufficiently proves that the Public deem 
Land or other investments for large sums more 
desirable. Were there no other reason for offer- 
ing this volume to the notice of the Public, the 
importance of the facts just stated would be a full 
justification for so doing. 

The Tables in the Appendix generally deserve 
attention, — especially the last, which exhibits the 
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fluctuations of Consols between 1759 and 1855, 
both years inclusive, and which is followed by an 
historical comment on, or suggestive sketch of, the 
supposed causes, to which those fluctuations may 
be ascribed. 



7, Angel Court, Throgmorton Street, 
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INVESTING MONEY. 



ON THE FUNDS GENEEALLY. 

The subject of Investments effected through the Stock 
Exchange, — that is, in the Government Funds, Foreign 
Securities, Eailways, Public Companies, &c., — ^is of such 
importance, as to claim great attention from the general 
public, as well as from those more Immediately con- 
cerned in such operations ; and as many persons desirous 
of depositing their money therein either do not under- 
stand at all, or at any rate have a very imperfect 
acquaintance with the nature of the business, — not 
sufficient indeed for ordinary self-protection in such 
operations, — the attentive perusal of the following pages 
may enable them to transact business through their 
Stockbroker with all requisite confidence, without at 
the same time compromising their own interests by any 
undue reliance on their agents' integrity. 

B 
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The following facts will abundantly show, that 
in buying or selling in the Funds, the public have 
every security against fraud, if they will only avail 
themselves of that self-protection, which is allowed them 
by the laws and customs of the Stock Exchange. 

In the first place, the prices of all Stocks usually 
dealt in are published in the daily papers, the prices 
so stated being the rates (or marks) at which bargains 
were actually effected, together with the closing price 
of the day ; — that is, two prices are exhibited, at the 
lowest of which the public might have sold, and at 
the highest of which they might have bought, at the 
time when they were quoted, — namely, on the day 
previous to the publication of such prices in the news- 
papers : — and, unless the next morning's papers should 
contain intelligence of national importance, or some 
sudden demand or supply should affect particular 
Stocks, the prices of the day ensuing will begin much 
the same as those stated in the morning journals. 
Thus, the quotations are generally given at so much 
for every £100 Stock ; and Consols (an abbreviation 
for Consolidated Three per Cent. Annuities) being 
quoted at 91 1^ to i, would mean that the public could 
sell £100 Stock at 91^,— that is, £91 2s. 6d.,— or buy 
the same amount at 91i, — ^that is, £91 5s., — the 
amount dealt in, whether larger or smaller, being 
calculated according to the same proportion. In 
case either of buying or selling, the Broker's commission 
amounts to i per cent., or 2s. 6d. for every £100 
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Stock, which sum is added to the cost of a purchase or 
deducted from the proceeds of a. sale. It is worthy of 
remark, too, here, that the trifling difference of only 
2s. 6d. between the buying and selling price operates 
immensely to the advantage of the public by, in all 
cases, protecting them from fraud ; for they have the 
two prices offered by the Jobber (or dealer in Stock) 
to the Broker, before the former knows which the 
latter intends doing, — ^whether to buy or sell. 

In fact, it is principally due to the full security 
and protection afforded to the public by this custom of 
the Money Market, and also to the wonderful facilities 
that exist for the purchase or disposal of Stock in 
any given quantity, great or small, that our Govern- 
ment Securities have become so general a field of in- 
vestment ; — added to which, our National Debt holds a 
position of substantial credit, unequalled by any de- 
scription of Stock whatever, in this or any other country 
in the world ; — and, what is of infinite importance to 
the holders, the Dividends are paid with an undeviating 
regularity worthy the high position of Great Britain, 
as the greatest commercial nation in the world. The 
above remarks apply more especially to Government 
Securities ; for it must be understood, that should any 
security for a large amount, however good, be subject 
to difficulties in the way of investment or transfer, 
either through time or expense incurred in their nego- 
ciation, (as in the case of Kailway and other invest- 
ments), it will of necessity stand in less favour with the 
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public than the ordinary Funds, which change hands 
daily and hourly to so great an extent, and in all con- 
ceivable sums. 



THE MODE OF PURCHASE, SAXE, AND 
TRANSFERRING OF STOCK. 

Every transaction in the Stock-Market, whether in 
the Government Funds, Railway or other Securities, 
mugt in eewy case he effected through the medium of a 
Broker, who thus becomes the indispensable agent and 
adviser of the piurchaser. Having consulted the Broker, 
(we are now speaking of Government Stocks), — 
and having given him the requisite instructions, the 
Purchaser, whether male or female, should, on receipt 
from the Broker of the purchase-memorandum, usually 
termed the Stock-receipt, which in ordinary cases is 
ready at half-past two,* go with him to the Transfer 
Office in the Bank of England, — or, in common par- 

* In cases of either Sale or Purchase, it is necessary that the 
Broker should receive his orders as soon after 11 o'clock in the 
morning, as possible, as the Bank will not receive instructions for 
a Transfer after 1 o'clock, except upon payment of a fee of 2s. 6d. 
Tuesdays, Wednesdays, Thursdays, and Fridays, are the Public 
Transfer days ; Mondays and Saturdays are private days ; but Trans- 
fers can be effected upon payment of a fee of 2s. 6d. each. All Trans- 
fers must be executed by the Seller before half-past two o'clock 
except upon Saturdays, when 1 o'clock is the latest hour of Transfer, 
as the Transfer Offices and the Stock Exchange close at two o'clock 
on the latter day. 
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lance, ** the Bank," — and see that the proper amount 
of Stock is entered or transferred in the Bank-books 
to his or her o^n name, and should also sign the 
Transfer-book, — an act which will give the clerks a 
knowledge of the purchaser's signature, and thus furnish 
in some degree a safeguard against forgery. This is 
called "Accepting Stock," and is particularly recom- 
mended by the Bank authorities, as a very proper pre- 
caution, which the public should not, when at all 
convenient, omit. 

To effect a sale of Stock, the Proprietor must furnish 
the Broker with proper instructions, which consist of 
the following particulars, viz. : — ^The name of the Stock, 
the amount intended to be sold, and the Seller's exact 
name, address, and quality, as entered in the Bank- 
books at the time the Stock was transferred, or pur- 
chased. 

When the Broker has ascertained that the transfer is in 
order, he must furnish the Seller with a plain and 
simple statement of the amount of Stock sold and sum 
realised ; after which, the latter must present himself 
with the Broker at the Transfer Office and assign over 
the amount of Stock that he has sold to the name of 
the Purchaser — ^it being the duty of the Broker to see 
that all is right and proper in the transaction, and to 
identify the Seller as being the actual owner of the 
property about to be transferred: — and here we may 
observe, that this latter function is one of the most im- 
portant responsibilities devolving on the Stock-broker ; — 
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on the due performance of which, indeed, the Bank of 
Engknd mainly depends for the prevention of frauds 
and forgeries. The above process having been com- 
pleted, the purchaser receives his Stoek-receipt or paper 
of assignment, and its produce is paid over by the 
Broker to the Seller in Bank notes or cheque. By 
way of illustration, we furnish a blank form of a Stock- 
receipt : — 

jQcto £3 per Cent 2tiimitits. 



Dividends 

due 
April 6th 
Oct. 10th 
and are 
UBually 
paid a few 
days after, 



EECBiVBDthis Day of 185 ofl 



Transfer 

days 

Tuesday, 

"Wednesday 

Thursday, 

Friday. 

Holidays 

excepted. 
(428) I Witness 



Sum of 

being the consideration for 



Interest or Share in the Capital or 
Joint Stock of New Three Founds 
per Cent. Annuities (erected by two 
several Acts of Parliament of the 
7th Year of the Reign of Her 
Majesty Queen Victoria, cap. 4 and 
5 ; the first of which Acts is entitled, 
an Act for transferring Three 
Pounds Ten Shillings per Cent, per 
Annum Annuities One Thousand 
Eight Hundred and JBiahteen into 
Annuities of Three Founds Five 
Shillings per Cent, per Annum, and 
New three Founds per Cent, per 
Annum Annuities) y transferable 
at the Bank of England, together 
with the Proportional Annuity at- 
tending the same, by this Day 
transferred to the said 



Witness Hand 



^* The Pro- 
prietors to pro- 
tect themselyes 
from FEAUD, 
are recom- 
mended to AC- 
CEPT by them- 
selves or their 
Attorneys, all 
TRANSPEES 
made to them. 
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Be it added, that Tranfers of Stock are frequently 
made from one private person to another without sale 
or piurchase, as in the case of Transfers to Trustees. 

It will be apparent, therefore, from the foregoing 
account of a single transaction — the simplest that can 
occur — ^how necessary it is for the Stock-holder to exer- 
cise the greatest caution by keeping his own coimsel and 
his papers secure and unseen by improper persons ; for 
it has, in most cases, been owing to the circumstance of 
dishonest persons having become acquainted with the 
amount and description of Stock standing in the Bank-^ 
books, with the full names, addresses, &c., of the holders 
thereof, that so many frauds have from time to time 
been committed ; and the Bank is obliged on that ac- 
coimt to insist, that each transferrer shall be duly iden- 
tified each time that a transfer is made ; though, in spite 
of all precautions, the most extensive frauds have been 
perpetrated at different times, though in most instances 
by persons directly or indirectly connected with the 
Bank. In fact, the risks and responsibilities of 
the Bank of England, as the Eegistrars of the Stock- 
proprietors and as the servants of the Government in 
managing the National Debt,* have at times been very 

* The Bank of England, it must be observed, are, as regards their 
functions in connexion with the Government Funds, nothing more 
than the body authorised and appointed by the Government to keep 
a correct Register of the Stock-proprietors, in order that the Divi- 
dends may be paid to the right j)er8ons, Transfers properly made 
from Seller to Buyer, and every convenience and facility afforded to 
the Stock-holder in transacting his business with the least possible 
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onerous indeed^ consequently on the numerous frauds 
and forgeries that have been perpetrated. As, for 
example, in 1803 they lost £340,000 by the fraud of a 
Mr. Astletty one of their principal cashiers; and about 
twenty years later^ suffered yet more extensive losses by 
the forgeries of Fauntleroy, the banker. Nay, in a 
report upon the Bank-charter, it is stated that the 
losses during the ten years, ending in 1831, averaged 
£40,204 per annum caused by frauds connected with 
and consequent on the management of the Public Funds 
or National Debt by the Bank of England. 



JOBBERS, BROKERS, AND THE STOCK 
EXCHANGE. 

Tha real buyers and sellers of the PMic Funds ore^ 
after My the Public and the JchbeTy or dealer in the 
Stock Exchange, — ^the latter of whom, indeed, is seldom 
seen by the public, who employ the Broker to deal 
with him in their behalf. 

trouble and expense. The Bank, therefore, when acting in this ca- 
pacity, are not trustees, hut public servants; and for their duties, as 
such, they receive an annual allowance, which was fixed at first at 
£4,000 per annum. In later years, however, as the debt vastly 
increased, and the charge of it became proportionately more heavy 
and important, the rate and mode of payment was altered ; for in 
1785, the allowance was £562 10s. per million — ^which, however, has 
subsequently been reduced at different times to £340 per million. 
The gross cost in the year 1854-5 amoonted to £86,721 168. Id. 
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Krst, of the Jobbers : — They are in general men of 
considerable standing and reputed wealth in the City; 
though their connexion in business lies entirely within 
the Stock Exchange, from which they are rarely absent 
during business hours; and they are mostly men of 
great experience, many of them employing very large 
amounts of capital in conducting their monetary 
operations. 

Both Brokers and Jobbers must be members of the 
Stock Exchange, which is the market likewise for 
every kind of Foreign, as well as English Stock and 
Securities, Bailway, Assurance, and Mining Shares, 
together with those in all Joint-stock Banks and Public 
Companies, which conduct their business on the basis of 
a publicly subscribed capital ; and the '^ Course of 
Exchange," which is exhibited every Tuesday and 
Friday by the authority of the Committee, and pub- 
lished by Messrs. Wetenhall and Co., will furnish some 
idea to the reader of the almost innumerable varieties of 
securities, to which we have just referred. A copy of 
one of these Lists is given, as a specimen, at the end of 
this little work. 

The Stock Exchanqib, though necessarily a private 
ettablishmenty because 'composed of elected subscribers 
(who contribute each ten guineas annually), has, from 
the vastness and importance of the business there 
transacted, acquired all the weight and consideration of 
a National Institution; nor is any one allowed to 
become a member, until inquiries have been made 
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respecting him, and his credit, general character, and 
standing in society have been rigidly scrutinised by the 
Committee, and due security has been provided in his 
behalf by existing members for a limited period. Its 
members may be divided into three distinct classes, — 
Speculators, JotherSj and Brokers, — and a few, it is to 
be r^retted, try to embrace all these occupations. Of 
these we shall speak hereafter. 

Of the three above classes, the most prominent, or 
rather, that which comes more directly into contact with 
the public, are the Brokers, who are not expected, and 
in fact ought not for many reasons (hereafter to be ex- 
plained), to deal in stock and shares for themselves, but 
whose business should consist in acting as agents be- 
tween the Public and the Jobber, of whom they buy or 
to whom sell such securities as they are commissioned 
to purchase, or dispose of. Here, too, we may remark, 
that without the mediation of the Jobber (who is really 
the middle man in the transaction), the public business 
to its present extent could not possibly be transacted ; 
for it may be easily understood, that, if a Broker, em- 
ployed to purchase for his Principal a certain amount of 
Stock, were compelled to wait till he met with another 
Broker having a commission to sell an amount exactly 
corresponding with that he had to purchase, the same 
business, which now — ^to the great convenience of the 
public — only occupies a few minutes, might very 
possibly require many days, or even weeks, for its trans- 
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action, owing to the difficulty of finding a buyer, who 
wants precisely the same amount of Stock. Another 
advantage also accrues from the existence of the Jobber, 
in the security thereby afforded as to the true quotation 
of prices; for, when a Broker applies to the Jobber, 
instead of stating his precise intentions, he merely 
inquires the price, on which (as we have before 
observed) two prices are named to him, — ^usually one- 
eighth, or 2s. 6d., apart or differing from each other, — 
the former being the price, at which the Jobber will 
buy, and the latter at which he will sell ; and being 
usually men of capital, they will then deal with the 
Broker in either way to any reasonable extent, whether 
in Consols or other Crovemment Securities. Such 
bargains vary almost inconceivably in amount, ranging 
between two or three pounds' worth of Stock and as 
many hundreds of thousands of pounds ; — ^nay, an in- 
stance is on record of one penny of Keduced Three per 
Cents, having once been bought and transferred. 

It must be borne in mind, however, that the differ- 
ence between the buying and selling price is not in- 
variably in all Stock transactions i per cent, (although 
the fact generally holds good with Stocks often 
changing hands) ; for in those kinds of Stock that are 
less frequently dealt in, the margin or difference be- 
tween the two prices — commonly called " the turn" — is 
considerably greater ; a fact, which may be accounted 
for as follows : — ^Numerous transactions in any particu- 
lar Stocks create many Jobbers, constituting what is 
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termed a good or extensive market in that description 
of Stock; whereas, on the contrary, if a particular 
Stock is but seldom bought or sold by the public, one 
or two Jobbers only are induced to give their time and 
attention to that particular security, the result being a 
bad or limited market^ with wide margins or differences 
between the buying and selling rates; because this 
margin (or as it is called " the turn") constitutes the 
Jobber's living, for which in fact, the Stock-holding 
public indirectly pay, in return for a ready market and 
fair prices. These remarks apply, also, for the most 
part to Foreign Stocks, Bailway Shares, and other 
Securities ; but each will be separately spoken of in 
subsequent pages. The rates of commission, also, 
undergo extensive variations, particularly on transac- 
tions in Bonds and Shares. 

The facility afforded by the means above described 
for making small investments in the Public Funds, is an 
invaluable privilege to persons of limited means prudent 
enough to make savings; because it enables them to 
place their surplus revenues in perfect security from 
those risks, which — ^to the disgrace, be it said, of the 
Legislature — ^have occasionally attended deposits in 
Savings'-banks, while they at the same time obtain a 
higher rate of interest, being wholly free, likewise, from 
all restrictions as to the amount of deposits and accu- 
mulations, as well as fi*om the necessity of giving notice 
for withdrawals, as is the case with respect to Savings' 
Banks. 
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BROKERS m PARTICULAR. 

We shall next enter into some few particulars about the 
Brokers themselves aod their position in the Money 
Market ; and respecting the whole of them, it may be ob- 
served that they must necessarily have a certain standing 
and character in the business- world. They are divided 
into two classes — namely, one consisting of members of the 
Stock Exchange, who, possessing the confidence of their 
friends and employers, consider their position as Stock- 
brokers sufficiently established without further gua- 
rantee for their integrity; and a second and much 
larger body, called Sworn-brokers, who, not content 
with having gained private confidence, have complied 
in addition with certain City regulations ; as becoming 
citizens of London, and being sworn in before the Lord 
Mayor. The Corporation of London, in fact, refuse to 
swear in, and even profess to ignore the existence of 
any other, being further empowered by their charters 
to prevent those who are not citizens from exercising 
any trade or calling within the City. In spite, 
however, of this veto, there are numerous Brokers, who, 
not having the fear of the Lord Mayor and his officials 
before their eyes, carry on their business with impunity, 
though unpro\dded with the above qualification, and in 
the face of occasionally threatened prosecutions: but 
as the privileges of the Metropolitan Corporation (which 
originated in an age of monopdies and restrictions, 
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when no doubt they exercised a wholesome influence on 
the trading community) are now rapidly falling to de- 
cay, or at any rate doomed by the Legislatiure to an 
extensive abridgement at no distant period, we appre- 
hend the non-citizen or unsworn-brokers are not likely 
to be again disturbed in the peaceable pursuit of their 
vocation. The latter, too, enjoy the advantage over 
the Sworn-broker of saving* considerable trouble and 
expense ; for the latter, before obtaining his certificate, 
must not only obtain the freedom of the City, and become 
a member of one or other of its companies, but must 
obtain likewise a testimonial signed by six respectable 
householders, recommending him as a fit and proper 
person to exercise his calling, as well as enter into a 
bond signed by himself for £1,000, and find two sure- 
ties for £250 each to insure his good conduct. The 
expense thus far incurred amounts, even with the 
strictest economy, to about £30 ; in addition to which, 
he is subject to an annual charge of five poimds — 
termed " the Broker's Kent ;" as absurd and monstrous 
an imposition in the opinion of many, as any inflicted 
by the eflete Corporation of our City ; and worse than 
all, they actually compel the unhappy Broker to enter 
into a bond for £50, supported by the guarantee of a 
friend, to secure the payment of this yearly charge! 
It is believed, also, that in case of need the City au- 
thorities can insist on examining a Sworn-broker s books, 
and, in case of fraud, can inflict heavy penalties, even 
beyond the forfeiture of the bonds entered into. 



BROKERS m PARTICULAR. 1^ 

The Broker of either class being a member of the 
Stock Exchange, must necessarily have ofEces within a 
convenient distance from that building and the Bank, 
at which to see his customers/ or as they are usually 
called, Principals — who comprise people of every grade 
and class, from the nobleman and capitalist to the lowest 
trader ; and a Broker's book of record or descriptions 
often includes the names of duchesses and their waiting- 
maids, servants, noble dukes and their valets, bankers 
and millionaires, as well as the humble shopkeeper or 
merchant's clerk and warehouseman, all of whom — as 
occasion prompts — ^both buy and sell in every descrip- 
tion of securities, consulting their Broker in the matter, 
and speaking of him much in the same manner as 
people are in the habit of applying to and mentioning 
their lawyer. It is the Broker's duty, in brief, to buy 
and sell /or his Principals, and always to give the name 
of the Jobber with whom he deals : — nor can he con- 
sistently with his coMing buy of^ or sell to, a Principal 
himself, hut must act entirely and in no other way, than 
as an agent. For the performance of this duty it is 
that he charges a commission, which the public should 
cheerfully pay to ensure for themselves the proper exe- 
cution of the business with which they entrust him, 
which consists in seeing that all bargains made through 
his agency are effected at a fair price, exercising his 
experience in conducting transfers of property in a 
secure method, and taking care that none but legitimate 
documents are passed from seller to buyer — an opera- 
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tion which calk in many cases for an amount of 
shrewdness and experience that can only be gained by 
long and regular training from early youth. We do 
not make this observation in disparagement of more 
highly-educated men, who have attended our colleges 
and universities^ and entered the business at a later 
period of life — ^for they may be, and some of them are, 
equally sound and judicious Brokers. The fact, however, 
is beyond dispute, that a great number of our present 
Brokers most thoroughly conversant with the details of 
the business and most reputed on the Stock Exchange, 
have entered as clerks in Stock-brokers' offices at very 
early ages. 



REMUNEEATION OF BEOKEES. 

The general public very often entertain a notion^ that 
Stock-brokers are vastly overpaid ; and, if large com- 
missions were the rule of the business, instead of the 
exception, the amount paid thereon would at first sight 
appear very large indeed. The majority of a Broker's 
conmiissions, however, is earned in small sums, at no 
inconsiderable sacrifice of time, labour, and trouble, 
so that the few of larger amount are only a fair balance 
for the greatly countervailing proportion of small com- 
missions that give an immense deal of trouble with but 
little reward. For example, — supposing a single trans- 
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action to give a commission of jwe pownds, (to have a 
chance of earning which, some standing in the business 
is required, much trouble and time must have been ex- 
pended, and a considerable balance at the banker's is 
necessary to facilitate business, not to mention the 
expense of offices and clerks,) in all probability the 
three next transactions, conducted by the same Broker, 
will not yield a commission of more than a shilling or 
two, though the trouble in the latter cases is perhaps 
scarcely less than in the transaction which returns the 
five pounds. Let it be observed, moreover, that in 
office-expenses and clerks' salaries, many Stock-brokers 
expend upwards of £1,000 per annum — some few even 
expending twice or thrice that amount, — though a moiety 
of the sum mentioned would suffice for the majority. 
Such complaints, therefore, may fairly be considered 
groundless and unreasonable ; and cases, indeed, have 
occurred, where the very same persons who had em- 
ployed Brokers and complained of the exorbitance of 
their charges and the rapidity with which they accumu- 
lated fortunes, have, on subsequently becoming brokers 
themselves, found bitterly to their cost that the majority 
of their commissions jrould not repay them for their 
time, trouble, and outlay of capital. In fact, few 
Brokers have ever been known to amass fortunes, 
though most of them, with a moderately good con- 
nexion, make fair incomes, while there are of course 
many, who hardly cover their office-expenditure. 

A good and careful Broker may, therefore, be con- 
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sidered as hooesdv eammg his commisBOii ; and audi 
as these the public would do wdl to enoourage, and 
pay their charges with dieerfulness. Many employers 
there are, howevo*, who act on a totally o[^>osite 
principle, — that of trying to get their business done at 
half-commissions, or even at a still lower rate; — the 
natural consequence of which is, the enoouragem^it of 
an imworthy class of Brokers, who, although professing 
to work for a low rate of commission, often get one full 
commission, in addition to the amount they profess to 
charge. In fact, no one should press his Broker to 
accept less than the proper charges ; for sooner or later 
men of lax principles will be found, who ¥rill meet one 
side-wind with another ; and, if the customer demeans 
himself by depriving his Broker of the fair reward for 
his labour. Brokers on the other hand will be found, 
who by way of set-off will deprive the customer of hb 
fair price in the market, — such being the usual retaliation 
played off upon those who underpay those they employ, 
— no matter in what position of business or society the 
respective parties be placed. Of course, it might 
be difficult, and, if possible, would at all events 
be invidious, to particularise pengons in the business 
who would stoop to such underhanded and fraudulent 
proceedings ; but the public will undoubtedly find to 
their cost, if they press for smaller than the recognised 
charges, that such a system only tends to encourage a 
class of men, who, if they cannot obtain their legitimate 
earnings in the usual way, will reimburse themselves 
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for the sacrifice in some other and less legitimate 
manner. By all means, then, let the reader pay his 
Broker the fair and usual charges, — musing all the means 
within his power to see, that his business is properly 
done ; — and, should he find anything unsatisfactory, let 
him immediately institute inquiries, — nay, if requisite, 
apply to the Committee of the Stock-Exchange, who 
will examine into the matter, and see that full justice is 
done to him. With what conscience, however, can an 
employer complain of his Broker cheating him out of 
one-eighth or one-sixteenth per cent., after he has him- 
self set the example of wrong by depriving the other of his 
legitimate commission, amounting perhaps to the same 
sum ? We do not, indeed, mean to say, that such a 
defence would in any way exculpate the Broker ; as of 
course he had consented to the underpayment, and in so 
doing acted unfairly to his fellow-brokers ; but the 
customer places him in the awkward position of being 
compelled to charge the lower rate of commission by a 
threat — in case of non-compliance — to take his business 
dsewhere. 

The underpayment of Brokers, also, operates in- 
juriously to their employers in another way : — ^for in 
some cases, after having been pressed down themselves, 
they will proceed to the Jobber, and endeavour — ^in the 
vernacular of the Money Market — " to do him <mt of 
the tutm,'' or a part of it. This class of Brokers are 
termed " screws ; " and when once they have established 
this character in the market, their Principals are not 
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unfrequently placed in a position highly prejudicial to 
their own interests ; for though by such trickery their 
agents may occasionally gain an extra one-sixteenth or 
one-eighth per cent., they may frequently — especially in 
troubled and quickly fluctuating markets — be excluded 
from dealing altogether, or else compelled to do so at such 
wide margins, as to involve the Principal in the loss of 
pounds in return for what he thought to gain in pence. 
Nay, hundreds of pounds have sometimes been sacrificed, 
owing to the fact that the Broker has gained for him- 
self the unfavourable reputation of a Screw. By all 
means, then, as we have before observed, let the reader 
and Stock-proprietor cheerfully pay his Broker the 
legitimate commission, or fair reward for his labour. 



FAMILIAK EXPLANATION OF THE FUNDS 
OR STOCKS. 

In explanation of the nature of the Funds to those 
who are totally unacquainted therewith, — and to very 
many of the public the sulgect appears beset with 
difficulties, — we shall offer the following illustration, as 
being the most familiar and most easily comprehensible 
to persons inexperienced in such operations : — 

A, for instance, a small tradesman, is in want of 
some ready money to carry on his business, say £100, 
which he induces £ to lend him, on condition that he 
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shall pay interest for the same at the rate of £3 per 
cent, yearly to B, who cannot enforce payment of the 
principal (t.e. £100) at any given period. In fact, it 
is not in the power of A to pay the principal, though 
he pays the interest with punctual regularity. As 
time elapses, however, B wants his £100 back ; and as 
A cannot pay him, B finds some one willing to take 
his place as the creditor of A, or, in other words, some 
one who will purchase his right as such. Accordingly, 
C becomes the purchaser, and, ere he becomes so, pro- 
bably argues thus : — "A is not now in as good a position 
in his trade as when B lent him the £100, and the in- 
terest may not be paid regularly;" the result of such 
reasoning being, that, instead of consenting to give B 
the full value or " par" {i.e. £100) for his claim on A, 
he buys his right — say for £95. Again, may after- 
wards become a seller to D, and D may dispose of it 
again to E, and so on, the debt changing hands from 
time to time, and every buyer in turn looking carefully 
to the position of A (the original and still responsible 
borrower), as a guide to the value of his £100 debt. 

Now, the Nation, or its Government, is precisely in 
the position of A ; and being in want of money for 
conducting a war or other purposes, borrows of the 
public at some fixed rate of interest, reserving to itself 
the power of repaying the loan at par, without allow- 
ing the lenders (B, C, D, E, &c.), or in other words, 
the stockholding public, the power of pressing for pay- 
ment. In point of fact, the Government Loans (the 
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aggregate of which is called the Natwnal Debt) are 
issued at some fixed rate for every £100 Stock, which 
really amounts to selling the loan to the highest bidder, 
the price obtained being influenced by the amount of 
the loan, the interest offered, and the value of money at 
the time of issue. 

Owing to certain circumstances of commercial pros- 
perity, the Stocks are occasionally even above par— 
t.e., worth more than £100 of money for £100 Stock ; 
and these rather rare opportunities are gladly seized 
by the Chancellor of the Exchequer for reducing the 
rate of interest on the debt, when he usually offers to 
the Stock-holder the alternative, either of accepting a 
lower rate of interest, or else, of being paid off his 
claim at par, which is considered the only legitimate 
way of reducing the debt upon the country. Nay, 
several Chancellors, over-anxious to obtain 6clat by 
reducing the annual burden of the National Debt, have 
extended this principle much further than such a plan 
would properly admit of, simply with the view of 
lowering the dividend or rate of interest ; and hence, as 
a set off, they have been obliged to increase the amount 
of Stock; — the result of this being, that a person owning 
£100 in 3J per Cent. Stock would probably be offered 
£110 m 3 per Cent. Stock, the £10 additional Stock 
being given as a sort of bontis or inducement to accept 
the new Stock instead of the debt in full, and entailing 
the necessity of ultimately paying 10 per cent, more 
than the ordinary debt. Such, then, is the National 
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Debt ; and, as a whole or in parts, it changes hands so 
frequently, that nothing short of an extensive and ready 
market could meet the requirements of the case ; and 
this market is the Stock Exchange.* 



ORIGIN AND AMOUNT OF THE NATIONAL 
DEBT. 

The National Debt first assumed a real and substantial 
shape in 1694, with the charter of the Bank of England 
(some date it a few years earlier); and has varied 
from time to time, until it has reached its present 
enormous amount. As respects the interest, it has 
been reduced at different times, the first real re- 
duction having taken place in 1716, and the second 
in 1749. Portions of the debt, also, have at various 
times been paid off; the rates of interest have been 
changed; and numerous alterations, conversions, and 
amalgamations of stock have occurred at irregular in- 
tervals down to the present day ; — ^the history of which 
would carry us far beyond our proposed limits, without 
bdng of any practical utility to those for whom the 
present work b intended. 

The following is an extract from the Finance Accounts 
of the Government, exhibiting the Funded and Unfunded 

* Some particulars of these changes are given in our list of 
Leading Securities, (pp. 58*65,) and in the Table of Fluctuations in 
the Appendix. 
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Debt of Great Britain and Ireland respectively, as it 
stood in April, 1855 : — 



Public Funded Debt of Great ^ 
Britain, comprising various \ 
Stocks and Annuities . ^ 

Funded Debt of Ireland . 


£ 
714,690,252 

40,480,625 


Ditto, United Kingdom . . 

Unfunded Debt of United j 
Kingdom in Exchequer > 
Bills* ) 


755,170,877 
17,151,400 



Total National DEBTf £772,322,277 

In the same year, also, the cost of this debt to the 
country in interest, and the expense of management, 
amounted to £27,099,703, being at the rate of 3J per 
cent, nearly. 

It was in 1815, at the close of the long Continental 
war, that the National Debt assumed its most formidable 
dimensions : it then amounted to £864,822,438, and 
cost in interest and management £41,125,000 or 4| per 
cent. 

* We have not here included Exchequer Bonds authorised 
to the amount of £6,000,000, of which about £4,000,000 were 
issued. 

t Added to the above, in 18^, for the Russian War, Sixteen 
Millions of Consols, and One Hundred and Sixteen Thousand Ter- 
minable Annuities. 
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The preceding Table fiimi&hes ample ground for re- 
flection ; and though it forms no part of this work to 
dwell on the past, but rather to give instruction for 
the future, we yet pause awhile to illustrate the alarm- 
ing facts here exhibited. A debt contracted by the 
Oovemment, which at the Bevolution was quite insig- 
nificant (perhaps, because the Stuarts had outlived all 
credit and respectability, for a Stuart was ever a 
borrower, when he could find a lender), became in- 
creased, owing to the wars resulting from the change of 
dynasty and the hostility of Louis XIV., to twenty-three 
and a half times its original proportions, in the short 
sp&ce of only fourteen years. In the reign of Queen 
Anne, the wars of Marlborough, which lasted twelve 
years, more than trebled the then existing debt, great 
as it then was. Certainly, the peaceful reign of 
George I. caused a liquidation amounting to about 5^ 
per Cent, on the capital ; but under his successor the 
debt was again considerably more than doubled, so that 
at the Peace of Paris, in 1763, it amounted to very 
nearly a hundred and thirty-nine millions sterling, or 
almost treble its amount at the commencement of the 
Hanoverian Dynasty. This Debt again (repayments 
having been made in the intervals) was all but doubled 
by our ill-fated war against our then American Colonies 
— ^now the United States of North America. What 
was this, however, to the enormous debt which had 
accumulated at the dose of the long war with revolu- 
tionary France, involving us at one time, indeed, in a 
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war with the whole continent? Between eight and 
nine hundred millions, in 1816, were due to the 
Fund-holders; a debt without example through the 
world, and one that would have ruined any country, 
but one possessing a commercial energy like our own. 
Britannia, however, then showed, that her back was 
of more than even Atlantean strength ; and really, so 
long as the industrial resources of the country are such 
as they are, and we have such extensive colonial pos- 
sessions, it would not be well to hazard a conjecture as 
to the amount which might be inflicted ydthout actually 
crushing the genius who " rules the waves." 

With respect to the Eeduction of the Debt since the 
Peace, we find that between Feb. 1817 and Jan. 1854, 
£66,875,120 had been expunged from the capital 
amount, causing a diminution of expense in interest 
and charge of £4,778,645. The debt at the last- 
mentioned period includes the Stock created by the 
Fundmg of the Loan of £15,000,000, in 1835, for the 
behoof of the Slave proprietors. This diminution has 
been effected, partly by the application of surplus 
revenue to buy up Stock, but to a still greater extent 
by the reduction of the Interest on the 4 and S per 
Gent. Stocks existing in 18 17, as well as by that paid 
"on the Unfunded Debt. The total annual saving by 
the reduction of interest on the Funded Debt between 
1822, when the first reduction was made, and 1844, 
the date of the last (namely, that of the 3^ per Cent. 
Annuities), has amounted to £3fi51fiO0 ; and, great as 
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this is, it would have been trebled but for the perni- 
cious practice of funding large nominal capitals. — 
McCtdloch, 



THE NATIONAL DEBT POLITICALLr 
CONSIDERED. 

The National Debt, which has previously been stated 
as amounting to between seven and eight hundred 
millions sterling, is considered by a great number of 
persons as a great national evil, — and not without good 
grounds; as a proof of which, the payment of the 
Interest or Dividends consumes, at ordinary times, 
more than half the national revenue. 

The whole amount of the revenue is estimated at 
£52,000,000 a year, of which £27,000,000 are con- 
sumed in payment of Dividends, leaving only about 
£25,000,000 available for the remaining expenses of 
the Government; — ^thus clearly showing that as our 
necessary taxation is more than doubled by the pay- 
ments required by the National Debt, it is an un- 
doubted evil, involving the country in the necessity of 
supporting a very heavy annual burden in the way of 
taxes on the many leading requisites of civilised life. 

On the other hand, however, it must be remembered^ 
that a very large portion of the Debt was incurred 
during the administration of the late Mr. Pitt, and 
under subsequent Ministers in the course of the long 
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struggle with revolutionary France, for the purpose of 
enabling our country to oppose the grasping ambition 
of the first Napoleon, which would otherwise, in all 
probability, have united nearly all the Powers of 
continental Europe in one overwhelming descent on our 
shores, and reduced, most probably, free England to a 
mere Gallic province. From this extent of misery we 
are happily spared; and, however great the cost, we 
cannot but feel, that we did not make the sacrifice in 
vam. 

As respects the reason for having raised it by means 
of Loan rather than Taxation to the required amount, 
this will be self-evident from the vastness of the simi 
found necessary for empowering us to resist the enor- 
mous forces arrayed against us. In a word, it would 
have been simply impossible. 

On the other hand, it is advanced by some, — a state- 
ment, the bare supposition of which will, no doubt, 
startle some of our readers, — that this Debt, notwith- 
standing the serious evils just mentioned, is so 
thoroughly incorporated with our National habits and 
institutions, that, from being an evil, it has, in fact, 
become a Public advantage ; inasmuch as, without its 
existence, numerous persons, who now live in comfort 
and a perfect sense of security, would have no means 
for safely investing their Capital. Widows and 
children, almost innumerable, now derive their sole 
and entire support from this source; and even the 
poorest, who have saved the amount of a few pounds, 
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as a provision for old age, hasten to invest in 
the secure asylum of the Public Funds, or, in vul- 
gar parlance, "put it in the Bank." By such pro- 
cedure, it can scarcely be denied that Trade benefits 
largely; for persons living on Dividends, it will be 
seen, are customers, without being rivals for a share of 
the profits ; though, no doubt, it may be argued on the 
other side, that Trade is thus deprived of large sums 
that would otherwise be devoted to it, and therebv 
much limited in its operations. Yast sums are also 
yearly brought into the country and invested in the 
English Stocks by foreigners, who resort hither to avail 
themselves of the far higher character for security pos- 
sessed by our Funds over those of other countries. 

Thus, therefore, in this vast Debt, both evil and 
good are the indisputable results. That it has done 
good, we know by the evils which it enabled us to 
avoid in past times ; and we are also sure, that a nume- 
rous portion of all classes has been benefitted ; though 
the very great increase of Eailways and other under- 
takings paying fair Dividends, supplying the Public 
with a more extensive field for Investments, and 
gradually acquiring more and more of the Public 
favour and confidence, will, in this more speculative 
age, detract from any such plea for the necessity of 
maintaining so enormous a burden upon the country. 
In brief, it seems doubtful, whether in any other 
country in the world the result of so enormous a Debt 
could, by any possibility, have appeared so beneficial. 
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That warfare of any magnitude cannot possibly be 
carried on by the Nation firom its ordinary revenue, has 
been fuUy borne out by the results of the last two 
years ; and experience proves that a lack of resources 
at the onset is most disastrous. This being the case, 
it is necessary that ample funds should be obtained in 
the most popular and expeditious way : though, never- 
theless, we must not lose sight of the injustice inflicted 
on posterity by an unscrupulous resort to, or abuse of, 
the numerous facilities provided by a great mercantile 
community for contracting Government loans. Our 
Financial Eeforms, too, have in late years done much 
to alleviate the burdens of the State, and the reduction 
of the National Debt has made great progress, operat- 
ing alike beneficially on the value of, as well as the 
Public demand for, all classes of Government securities. 



CAUSE OF FLUCTUATIONS. 

The variation in the price of Funds — a subject so 
vitally interesting to a large portion of the Public — ^is 
due to several causes which mutually affect each other. 
The first of these is undoubtedly supply and demand, 
which is the criterion of price respecting every kind of 
property whatever. Next is to be considered the price 
of Bullion and the state of Exchange with foreign 
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oountries. The Funds are also very powerfolly 
affected by the rate of Discount fixed by the Bank of 
England, which varies considerably at difierent times 
added to which, they are powerfully influenced by 
the actual or supposed stability of the Oovem- 
ment, and its consequent power of keeping fiuth with 
the Public creditor. To exemplify the confidence with 
which the Public treat the British Funds, the following 
fact is worth noting, namely, that the prices of Consols 
and good Freehold land in England generally move 
pari passu, yielding nearly the same rate of interest 
for investments, land at thirty-three and one-third years' 
purchase being equal to Consols at par. Land, therefore, 
at twenty-five years' purchase, is equal to Consols at 75, 
and in like proportion. 

All the Government Securities, in fiict, and Consols 
more particularly, are vastly influenced by a constantly 
increasing demand, owing to the vast number of Trust 
accounts continually arising from the deaths of 
Capitalists, Deeds of Settlement, &c., which generally 
compel Trustees to invest the Capital or Funds com- 
mitted to their charge in Government Securities; 
the result of which is, that enormous amounts are some- 
times locked up for many years. Sums of money, also, 
pending the decision of Chancery suits, are invested in 
this manner. Now, as this process of absorption of 
Stock out of the market has long gone on, and still 
continues to increase, it must in time become an im- 
pcnrtant feature for consideration ; particularly, when it 
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is remembered, that, in all eases of reduction of Interest 
or Conversion of Stocks, the Act of Parliament autho- 
rising such conversion or reduction, usually declares 
Trustees, &c., free from liability for submitting to the 
change. 

Portions, also, of the surplus Capital of our great Joint- 
Stock Banking and Assurance Companies, as well as 
the accumulations of Savings' Banks, are invested in the 
Funds ; but, when anytliing causing an unusual demand 
for money occurs (as, for instance, convulsions of trade 
or a bad harvest), these large companies, as well as the 
Savings' Banks, become extensive sellers in the market, 
and create for a time what is called " a panic," — that is, 
a great and sudden fall in prices. 



CLASSIFICATION OF STOCK-HOLDERS. 

It is estimated that the principal part of the National 
Debt is held by British subjects, — not more than one- 
twentieth part being held by foreigners ; and in 1851 
the number of proprietors was returned at 268,191 
persons. That number, however, must be considered, as 
after all, an understatement of the fact, and as not really 
representing the whole, or nearly the whole, of the par- 
ties interested in the faithful and regular payment of 
the Dividends; inasmuch as many large Dividends, 

D 
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though received from the Bank in one 'warrant by 
Trustees, have frequently to be divided amongst a 
number of persons interested in such Trust-account and 
paid by the Trustees, — a circumstance which renders it 
almost impossible to arrive at any other conclusion, than 
that the number of persons interested in the Dividends 
far exceeds — perhaps, indeed, doubles that above stated. 

The following Table, extracted from a recent edition 
of Mr. M^CuUoch's Commercial Dictionary, furnishes a 
classification, according to the amount of their Divi- 
dends, of persons entitled thereto, as holders of the 
Public Debt, for the Quarters ending Oct. 10, 1851, 
and Jan. 5, 1852 : — (See Table on opposite page.) 

The reader will hence see, almost at a glance, that 
the vast majority of the proprietors of Stock are persons 
in all probability of small incomes; for, of the entire 
number, 83 per cent, receive annually from the Funds 
less than or not exceeding £100 a year ; whereas only 13 
per cent, receive more, and little more than one in a 
hundred receive sums amounting to or exceeding £1,000 
a year. These facts sufficiently show the value which 
the Public at large — independently of Capitalists — set 
on the Funds as a means of investment; and it will 
also be seen what loss and ruin would be caused to 
persons ill able to bear it by sudden panics and de- 
preciations from whatever causes — not to speak of 
unexpected reductions of interest by the Government, 
defalcations caused by unsuccessful speculation, or the 
employment of dishonest agents. 
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DISTKINGAS ON STOCK. 

A " Writ of Distringas " is a process, by which persons 
beneficially interested in any Stock standing in the 
name of other parties may by summary process, having 
sworn before a qualified legal officer as to the reality of 
their claim, place a Distringas or Stop on the transfer 
thereof, or even, if requisite, on the payment of 
divideiids ; — which Distringas will remain in force, 
till it has been removed or discharged either by 
the party lodging it, or by legal process. Such 
business, however, falls rather within the province of 
the Lawyer, than the Stock-broker : — but we beg to 
suggest that this power of placing a Distringas on Stock 
should be exercised in all cases, where death has re- 
moved all but one of the Trustees, — the surviving 
Trustee having entire control of the Stock, even to the 
power of selling without the consent of the " Cestuique 
tnist." This is a greater power than any man ought 
to possess ; for it not only places the Stock under the 
absolute and sole controul of the surviving Trustee, but 
also in that of his Executor or Administrator, whoever 
he may be, or whatever his character, good or bad, 
because he is rarely heard of, till after the death of the 
Trustee : — nor does the evil end here ; for the Executor 
or Administrator being legally entitled to a twelve- 
months' grace, before he delivers his accounts and sur- 
renders the property, the unfortunate owners meanwhile, 



DISTBIN6AS ON STOCK. 37 

whose sole means of subsistence, probably, are the divi- 
dends, being left, it may be, totally without resources. 

In consideration of these enormous evils, unhappily 
of no unfrequent occurrence, we think ourselves fully 
justified in calling the attention of the legal profession 
to the subject, and in suggesting that Trust deeds 
should always contain a most stringent clause, making 
it compulsory on surviving Trustees, in conjunction 
with the other parties interested, to add two or more 
names with the least possible delay ; or else, that the 
fund should be handed over to the care of the Court 
of Chancery. The same is also requisite, should one of 
the Trustees emigrate, or become resident in a foreign 
country; but, in order to carry out such measures 
efficiently, it is desirable that the description in the 
books of the Bank of England should distinguish be- 
tween Trust-accounts and mere Joint-accounts, a dis- 
tinction not now permitted, but so desirable that we 
hope it may be at no distant period. 

We beg also to suggest, for the consideration of the 
Legislature, that a slight extension of this principle 
would entirely supersede the necessity of Trustees, 
without loading the Bank-books with any heavy details. 

In marriage settlements, this is especially desirable ; — 
for the use of Trustees in such cases, besides exposing 
parties to fraud, is also an evasion of the law, which 
declares the property of the wife to be the husband's 
also. If it be expedient to evade a law, it were surely 
fiar better to repeal or alter it. 
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MODE OF PKOVINa DECEASED ACCOUNTS. 

To prove the death of a proprietor of Stock or Segis- 
tered Shares^ it is requisite to furnish the Bank of 
England, or whatever establishment the Shares are 
registered at, with an extract from the Register of the 
Burial of the Deceased to prove the death, and also the 
Probate of the Will or Letters of Administration to the 
estate of the deceased, in order to prove not only the 
identity of the claiming party, but also his right to 
interfere with the property, and to find some disin- 
terested person to make oath respecting the Testator's 
identity with the Stock-holder, as well as having 
himself also compared the Certificate with the Registw. 
In those cases, however, where Stocks stand in the 
names of more than one party, the death only has to 
be proved, to enable the survivor to act upon the Stock. 



UNCLAIMED STOCK AND DIVIDENDS. 

Notwithstanding the money-grasping character of the 
present age, it is a curious fact, that under the above head, 
the unclaimed Dividends amounted in 1840, to the large 
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sum of £1,239,150 16s. on a Stock of about 
£22,000,000 including, however, a considerable sum 
for lottery prizes unclaimed; and as, in many eases 
of unclaimed Dividends, the Stock likewise remains, 
the total amoimts cannot on the most moderate calcu- 
lation, have been less in that year than twenty-five 
millions sterling.* Since that time, though in the 
common course of events many additions have been 
made to this fund, much of it has been reclaimed by 
means of the praiseworthy custom, which the Bank of 
England has adopted, of publishing periodical lists, 
containing the names of the owners and the number of 
dividends in arrear, all other information having to he 
supplied hy the daimants. The Bank Authorities, how- 
ever, do not place any unnecessary obstacles in the 
way of a reclamation, but allow all well substantiated 
claims. The period assigned by Act of Parliament at 
which Stock becomes, (as it is termed), unclaimed, 
is ten years from the last interference of the Pro- 
prietor; after which it is passed to the Commis- 
sioners for the Eeductipn of the National Debt. 
Many persons will do well to peruse these lists ; but it 
would be well, if the Bank would occasionally furnish, 

* A curious fact is worth noting in connexion with the Unclaimed 
Diridends ; — ^namely, that a Bill was actually brought into Parlia- 
ment in 1791 to render £500,000 of this unclaimed Stock available 
for the public Service ! The Bank of England, however, greatly to 
their honour, prevented this wholesale spoliation, by agreeing to lend 
that amount to Government without interest; and the bill was 
withdrawn. 
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instead of the lists eomprisiiig certain only short 
periods, one complete Ibt, from which the amounts 
already reclaimed should be expunged; as allowing 
them to remain not only increases the bulk in an un- 
necessary manner, but likewise misleads claimants. By 
three Acts of Parliament, the 31st, 48th, and dOthy 
Oeorge UI., sums amounting to £1,122,768, were 
advanced firom this fund to Government, still leaving a 
very considerable sum in the coffers of the Bank. The 
best mode of procedure for parties seeking to recover 
any of this Stock, is to apply to a Broker, and state to 
him the nature of their claim, and the sort of proof 
they can afford of their title to it. 

These arrears seem to have arisen in various ways, 
frequently by parties selling Stock, imagining they have 
likewise sold the Dividend, and so not claiming it — 
often by parties keeping the savings which have 
enabled them to purchase Stock secretly from their 
families, so that Executors or Administrators have been 
unable to claim it — sometimes from parties dying 
abroad, and not unfrequently from the vicious practice 
of using false names. 
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FOREIGN STOCKS. 

The Foreign Stocks negociated in the Stock Exchange, 
comprise in fact the National Debts of the principal 
States of Europe, North and South America, and 
British India, and amount to the enormous sum of 
£1,800,000,000 {eighteen hundred millions!) 

The majority of the Securities for this description of 
Stock, as will be seen by consulting Wetenhall's Lists 
(a copy of one of which will be found at the end of this 
volume), are represented by Bonds, to which Coupons 
or Dividend-warrants are annexed, for the purpose of 
being cut-off (whence the name), and presented to the 
agents of the respective Governments as they become 
due. 

" Some few of the Borrowing States have, it must be 
acknowledged, paid the money due on these Coupons 
for a long period, with the same undeviating regularity 
as the Bank of England ; but we apprehend that a far 
larger proportion pay very irregularly. Some of these 
dividends, in short, have not been paid in full for many 
years. 

Many of these Bonds are for uneven amounts — 
representing sums not answering to any even sums 
in our coinage; a circumstance caused, of course, 
by the difference of currencies — the party borrowing 
quoting from their own, which of course must be con- 
verted into ours, at the rate of exchange, when the 
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bargain was made. These Bonds, therefore, must re- 
present uneven simis in English money. For instance- 
Spanish Bonds represent amounts of 24,000, 48,000 
and 96,000 hard dollars, which correspond to £510, 
£1,020, £2,040, &c., and even with much more eccen* 
trie variations from the accustomed currency. 

Many States, likewise, have different varieties of 
Bonds; as for instance, the Dutch Government have 
Bonds in our market of two descriptions, 2J and 4 
per Cent., paying interest at different periods ; and the 
same observation applies to the rest with even greater 
variations, which it would be needless here to enume- 
rate. The French Funds are called " Bentes;' (of 
which there are two kinds, bearing interest respectively 
at three and four and a half per cent) ; and they can 
be registered through the different French agents in 
London. Dealings in Foreign Stocks and Bonds are 
generally made for the fortnightly Account-days, 
although many bargains are made for cash. 



KAILWAY INVESTMENTS. 

As Bailway Investments occupy so important a position 
in the Money Market, absorbing a capital* equal to 

* The total amount of Bailway Capital in the British Empire, 
authorised by Parliament to the dose of 1854, amounted to 
£368,106,335, of which £286,668,794 were actnaUy raised. This, of 
oonrse, is quite independent of Capital expended in Colonial and 
Foreign Bailways, which u abo a totj heavy sum. 
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about one-half of the National Debt, it will unques- 
tionably be expected, that, even in a slight sketch like 
the present, we should give some few particulars re- 
specting this very modem and now very engrossing 
department of the Stock Exchange. The capital ex- 
pended within the last twenty years on Railways has 
added very materially to the means of investment 
floating on the market, and in December, 1855, 
amounted to about £290,000,000, inclusive of the 
share-capital, preference shares, and loans borrowed on 
Bonds and Debentures ; while the receipts for the first 
half-year of 1855, amounted to £9,988,095. This fact, 
however, will appear less wonderful, when taken in con- 
nexion with the circumstance, that the mileage of Rail- 
ways constructed in Great Britain and Ireland amounts 
to about 8,000 miles, and the yearly traffic to the enor- 
mous sum of more than twenty millions, about 9-20ths of 
which are for passengers and the remaining ll-20ths for 
goods. The exact figures for 1854 are as follow : — 

Passengers (111,206,707) . . £9,174,945 
Goods 11,040,779 



20,215,724 



The mileage stated in the same report amounts to 
7,803 miles; but at the end of Jime, in the present 
year (1855), 8,118 miles were open; and as in the 
previous year upwards of 90,000 persons were em- 
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ployed on them, we may fairly suppose that Eailways 
now give occupation to at least 100,000 persons. 

Dealings in Shares, like those in Foreign Bonds, are 
nearly always transacted for the fortnightly Account- 
days, which are purposely fixed to fall about the middle 
or end of each month ; but Railway Bonds and Deben- 
tures are very frequently dealt in for cash, or, at all events, 
for delivery in one or two days; this latter class of 
Securities being, like Exchequer Bills and India Bonds, 
bought and sold with the interest due thereon, in 
addition to the quoted price. Thus, for example — A per- 
son buying a £1,000 Bond ten days after the half-year's 
interest had been paid, would have to pay the Seller 
the ten days' interest in addition to the agreed price, 
and in the event of his selling the Bond, would receive 
from the Purchaser the ten days' interest which 
might be due. Eailway Bonds and Debentures are 
usually bought and sold — not at so much per cent., but 
including all expense of Transfer, Commission, &c., to 
pay the Buyer so much per cent, yearly. Thus, Bonds 
are offered for sale to pay 4i per cent, and so on, as the 
case may be. 

The Public buying Railway Shares or Stock, having 
given the Broker the required order, the latter will, 
as a matter of course, purchase for the coming account- 
day — say, the fifteenth or thirtieth of the month, 
according to the date of the order; which done, 
he will furnish the Purchaser with a contract, stating 
the name of the security, as well as from whom and for 
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whom it was purchased. Some Brokers even furnish 
contracts exhibiting an account of all expenses to be 
incurred down to the fulfilment of the transaction, in- 
clusive of Commission, Transfer, Stamps, Fees, &c., — 
and this is a plan generally preferred by the Public, as 
being more straightforward, and showing at once the 
sum that has to be paid ; whereas, on the former plan, 
the contract requires an additional statement from the 
Broker, thus involving his employer in the trouble of 
perusing two accounts, when one would suffice. 

The mode of completing a purchase is as follows : — 
Before eleven o'clock on the morning of the day pre- 
ceding the Account-day, a purchaser must provide 
his Broker with the full name and address of the indi- 
vidual to whom the Shares are to be transferred, that 
being called the Name or Ticket-day ; — because on that 
day a Ticket is passed, that gives full particulars to the 
Seller for the transfer he is about to make to the Pur- 
chaser. This Ticket, in fact, circulates like a Bill of 
Exchange, for which the Purchaser's Broker must pay 
when presented, accompanied by the proper Transfer and 
Certificates. It is not requisite, however, that delivery 
of stock purchased should be made by the original Seller, 
as any member of the Stock Exchange, into whose hands 
the Ticket may have passed, can deliver the property to 
the buying Broker, whose name is given on the ticket, as 
paying for the Stock or Shares. This Ticket, indeed, 
frequently passes through a great number of hands, 
ere it reaches the party who makes the Transfer and 
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delivers the Stock ; this circulation being occasioned by 
the Brokers purchasing from the Jobber, who, in the 
course of business purchases from some other Jobber, 
or Broker, who in the meantime may have purchased 
from others, using the said Ticket, as a simple circulating 
medium. 

On the Account-day, the Broker, of course, must be 
supplied with the necessary funds (as explained by the 
contract), except when the money is paid by cheque on 
a West-end Banker, in which case it should be giv^i 
over to the Broker on the previous day — that is, the 
Name Day — as West-end cheques are not passed to 
the credit of an account with a City Bank till the fol- 
lowing day. This remark respecting West-end Cheques, 
by the way, applies to all payments, whether in Stock, 
Shares, or other Securities. 

As respects Shares, they are usually delivered on the 
Account-day, for which they were purchased ; but by 
the regulations of the Stock Exchange, such delivery 
cannot be enforced till after the expiration of ten days, 
— a delay very properly allowed, because it not im- 
frequently occurs, that more parties than one transfer 
the Shares,— one or more of whom may happen to live 
at some distant part of the United Kingdom, thus occa- 
sioning a delay through cross-posts. When, however, 
the time above specified has elapsed, delivery can be 
enforced ; and, in case of need, a Broker may be 
authorised to purchase the Stock or Shares at auction 
for immediate delivery, the original seller being com- 
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pelled to pay whatever difference of price may have 
occurred in the interval, and likewise all expenses attend- 
ant on such purchase. This process is called " buying in.*' 
The Transfer and Certificates having been obtained, 
the purchaser accepU-^i, e,, signs the Transfer, which 
the Broker then forwards to the Railway Company's 
office for Registration. Some days are generally con- 
sumed in this operation, at the expiration of which the 
Broker will furnish the purchaser with proper docu- 
ments> proving that the property has been duly regis- 
tered in his (the buyer's) name in the Company's 
books, accompanied, in some cases, by certificates for 
each share ; a great number of the paid-up shares being 
now dealt-in as stock, so many shares usually repre- 
senting £100 stock, according to the amount of the 
share ; in which case only one document is required for 
the whole amount, commonly called a Covfon, A 
Seller of Railway Shares can, in almost every instance, 
obtain payment on the Account- day, after having 
signed the Transfer and handed to his Broker the 
proper certificates; and if the purchaser of the same 
is not prepared to pay for them, the shares can be 
sold by auction in the market; which can likewise 
be done, in case the person who buys the shares 
cannot furnish the name or ticket on the morning of 
the Name day. This proceeding is called " selling <mty* 
the original purchaser being answerable for any loss or 
extra-commission, spoiling of stamps, &c., &c. The 
power of " buying in" and " selling out" exists with 
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regard to almost every transaction on the Stock 
Exchange, the rules, by which the committee empower 
the application of this remedy, varying according to the 
nature of the security dealt with. The same rules 
apply likewise to shares in any of the Public Com- 
panies, except that the majority of the Joint Stock 
Banks, Assurance, and Mining Companies, have different 
regulations respecting the requisite form of transfer 
from Seller to Buyer, and insist on making out their 
own transfers, thus creating a delay ranging between 
two and ten days, and occasionally even a longer 
period, according to the nature of the transaction. 
Many companies, also, retain the privilege of refusing 
the Transfer, should they consider the buyer's name 
to represent one who is unlikely to fulfil the engage- 
ments entered into by accepting the transfer, which 
in that case becomes tantamount to a deed of co- 
partnership, it being the object of the Directors, 
of course, to exclude men of straw from the proprie- 
tary, as such admission would necessarily, and to 
an alarming extent, injure the credit and character 
of the undertaking. It is important, also, to remark, 
that the consequence of the Jobber or Middleman in- 
tervening between the Buyer and Seller is, that the con- 
sideration received by the Seller frequently does not 
correspond to that paid by the Buyer. Hence, to save 
confusion, it is an accepted rule that all Transfers shall 
bear the money-consideration of the Buyer ; sellers of 
shares, and indeed other property dealt in on the 
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Stock Exchange, being frequently called upon to 
sign Transfers bearing a far larger or smaller money- 
value or consideration than that received by them- 
selves. 

The last few pages will have tended to explain, why 
the Commission on Shares so much exceeds that on the 
English Funds ; because the business connected with 
the latter is usually completed in a single day, whereas 
Share-transactions generally occupy the Broker's atten- 
tion for nearly a month, or oven a longer period. Many 
Shares, moreover, are represented by Scrip, or un- 
registered Certificates, that pass from hand to hand, and 
greatly &cilitate dealings. The Shares, indeed, of all 
new companies are generally issued as Scrip, immediately 
after the first deposit has been paid, and are not regis- 
tered, till some of the calls have been demanded ; and 
it is owing to this, that a purchaser of Scrip is clear 
from any liability beyond his payments, which might 
attach to a regular Shareholder, should the undertaking 
turn out to be a failure. The term " Scrip," in the 
above sense is simply an abbreviation of the Latin word 
Seriptio, a writing, and is applied to the certificates of 
all Public Loans or Companies raised in that manner ; 
many of the Foreign Railway Shares continuing to be 
dealt in as Scrip, even after the shares have been fully 
paid up. 
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TIME-BARGAINS. 

Dealings for the Account — or as we may call them 
l>rospective transactions, either in the different Stocks 
or Railway and other Shares as just described — are 
called "Time-bargains," because they are bought 
and sold for time : that is, with a view to the coming 
Account-day, the intention of the Purchaser in these 
operations being to pay for and take up his Stock, 
or for the Seller to deliver his Stock at the time fixed, 
the whole amount of the money being then paid or 
received. Time-bargains, however, are, in the more 
general and popular sense of the term, bargains effected 
l)rospectively for the Account-day, with the intention 
that they shall be closed before the arrival of that 
time ; when, instead of paying or receiving the whole 
sum, the difference alone between the two prices passes 
between the contracting parties. Men, in this way,- 
frequently buy what they never had the most distant 
intention of paying for, with the hope of selling 
at an advanced pricre before the arrival of the 
Account-day, and sell likewise that which is not in 
their possession, in the hope that a decline in price may 
enable them to purchase back with profit in like man- 
ner ; the parties in either case receiving the difference, 
or should the venture prove unsuccessful, paying the 
difference. We must not, however, conceal the fact, 
that these dealings for time are nothing more nor less 
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than speculations or gambling transactions, according 
to the nature of the business done, and the persons 
engaged therein ; but these and similar operations are 
not confined to the Stock Exchange, as they are carried 
on most extensively in all our markets for home and 
foreign produce ; and here we may especially particu- 
larise the Com, Hops, Tallow, and Colonial Markets. 
As this little work, however, is written more parti- 
cularly for the use of those, who buy and sell bond 
fide within their means of paying for, or delivering 
whatever they deal in, the subject of Time-bargains 
need not be further dwelt on ; and we content ourselves 
with stating, that most extensive transactions of this 
character are continually going on ; — for be it remem- 
bered that all merchants are to some extent speculators 
or calculators on the future. Such persons, however, 
much as they may influence the prices of the day (and 
they sometimes do for brief periods to no inconsiderable 
extent), are nevertheless frequently the means of pro- 
viding the public with a fair market, that otherwise 
might very possibly have no existence. 



SPECULATORS. 



In a former page, when making mention of the class 
of men that compose the Stock Exchange, we- briefly 
alluded to the Speculators. We shall now explain 
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their distinctive character and functions in the Money 
Market. They are necessarily members of the Stock 
Exchange, but are not necessarily either Brokers or 
Jobbers ; their principal or perhaps sole occupation 
being to watch the movements of the market, and 
be ever ready to take advantage of any move in 
their favour. They may be divided, moreover, into 
two distinct classes, — one comprising wealthy capi- 
talists, who, caring little for the daily chances of the 
market, feel nevertheless unwilling to relinquish the 
scene of action, while at the same time they have no 
inclination to incur the responsibility or trouble of 
having any matters, besides their 6wn, upon their 
books; while there are others, on the other hand, 
of a widely different character, who, not having 
sufficient connexions to make it worth their while to 
become Brokers, are, nevertheless, indisposed to confine 
their attention to Jobbing. The first of these are 
supported by large capital, and endeavour to anticipate 
events, operating accordingly, — ^nay, in some oases try 
even to produce them themselves ; whereas the latter, by 
constantly observing the indications of the Market, try 
to forestall its immediate workings from day to day, 
or even from hour to hour, much judgment being of 
course required, as well as ability to guide persons 
through these delicate and hazardous occupations to a 
successful result. Both the above classes, however, 
indirectly benefit the Public by frequently providing a 
market, which, but for them, could not possibly ezist. 
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SPECULATINa AND JOBBESra BKOKERS. 

We now come to another class of persons mentioned 
before, — ^namely, those who act indifferently and pro- 
miscuously, as Brokers, Jobbers, and Speculators, just 
as circumstances may lead them ; and the Public 
should, if at all possible, avoid all dealings with such 
as these ; for the Principal employing them — unless, 
indeed, these gentlemen were possessed of more than 
human honesty — would but seldom receive the benefit 
of an independent and unprejudiced agent. Some of 
these men have been known to buy on their own 
account what was entrusted them to sell, and in like 
manner to sell for themselves to their Principal what 
they had received orders to buy for him in the market ; 
the result of which is, that they obtain from their 
customers the confidence due to a Broker, and then use 
the trading privileges of a Jobber or Dealer, to obtain 
the most advantageous terms — not for thdr Principals, 
hut far themselves. As another instance, also, of the 
injury inflicted on the Stockholder, we may suppose a 
Principal ordering one of this class to dispose of a 
large quantity of any particular Stock — in fact, to 
throw upon the market such a supply as would mate- 
rially depreciate the value of that particular security ; 
and, as such a Broker also may have Stock of the same 
description in his own possession, the probability 



H SPECULATING A5D J0BBIS6 BROKERS. 

w, tliat he would first get rid of his own Stock — 
thus exhiV>iting that regard for self, which is so 
common among all grades of men, — and then, after 
liaving secured his own interests, dispose of his Prin- 
cipal's Stock, perchance upon a heavier market, caused 
in all probability by the sale previously effected by 
himself on his own account. Of course, if the order 
wore one to purchase, instead of selling, the exact 
reverse of the foregoing illustration would take place, 
equally to the prejudice of the Principal. Much more 
might bo said on this subject, (which has already 
been hinted at in pages 18-20) ; but the example just 
cited will enable the Public to discriminate correctly; 
and the simple advice here respectfully tendered to the 
general reader is, as follows; — Never employ one to act 
€U your Broker who is likely to deal with you himself, 
ai\d to usurp all the advantages of a Dealer, besides 
charging you toith a Commission for so doing: — and, let 
us add, that Brokers will do well to remember that by 
]mtrouising a class of Jobbers who act also as Brokers, 
tlioy arc oncouniging or at least are not doing as they 
should in self protection, all in their power to check a 
practice so much against their interest. 
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The public are much in the habit of entrusting all their 
Stock-dealings to their Bankers — and the latter receive 
the Dividends for a large number of their customers ; 
because, in point of fact, every other motive apart, the 
Banker has a pecuniary interest in encouraging the 
practice.* To a certain extent, no doubt, the practice 
is good and sound, saving the public both expense and 
trouble — more particularly when the parties reside in 
the country ; for, as the amount of the Dividend is a 
fixed sum, known to the owner, no discretion or judg- 
ment is required and the sums received have only to be 
passed from time to time to the credit-side of the cus- 
tomer's account by the Banker, as they become payable. 
The Banker, of course, cannot act for any of his cus- 
tomers in the Stocks without a Power of Attorney; 

* As a proof that even the Bank of England publicly announce 
themselves as Brokers, we copy the following adyertisement : — 

** The Governor and Company op the Bank op England hereby 
give notice, that they have established a branch of the banking 
department of the Bank of England, at Uxbridgo House, 
Burlington Gardens, and which is now open for business; 
Banking business in its ordinary branches is transacted ; 
private and commercial accounts are kept, purchases and sales 
of stock effected, post bills issued, money transmitted to any 
of the country branches of the Bank, and plate and securities 
may be deposited by parties keeping accounts." 

Times, Octt. 2, 1855. 



56 EMPLOYMBNT OF BANKERS AS AGENTS. 

and when this has once been furnished him for receiviiig 
the Dividends, it will continue in force, even though 
the amount of the Stock may have been altered dther 
by purchase or sale ; and nothing further is required, 
except to inform the Attorney (that is, the Banker) 
of the change, in order to enable him to claim Dividend 
on the right amount of Stock. 

Beyond this mere agency, however, it is not recom- 
mended that the public should entrust their Stock- 
dealings to their Banker's care; for they would far 
better consult their interests by employing a Broker of 
their own. In fact, by adopting the latter course, they 
obtain the benefit of the Broker's personal advice; 
whereas, by confiding Stock-transactions to the care 
of a Banker, who, having no discretionary power, 
merely gets the order executed without reference to its 
expediency or otherwise ; for, in fact, it were idle to 
deny, that the Public are thereby very often misled or 
induced to place their money in unsound securities, 
which would not be the case, if the business were en- 
trusted to a Broker; for, although the latter seldom 
possess the power of advising their Principals in what 
particular Stock they should invest, they frequently 
possess and exercise the negative influence of advising 
what Securities to avoid ; and this power is a far greater 
protection to the Public than is generally believed. 

We may add, that those who entrust their Stock- 
transactions to their Bankers' care, may not unfre- 
quently be placed in the prejudicial position of persons 



i 
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employing the Jobbing or Speculating Broker; and 
men of business will at once understand how frequently 
the observations of the preceding chapter might be 
applied with equal force to Bankers, as to Speculating 
Brokers. This subject deserves the fullest considera- 
tion of our readers. 



POWERS OF ATTORNEY. 

PowEBS OP Attorney for the disposal of Stock may 
be made to give either special or general authority, and 
are frequently granted to Bankers, Brokers, and others ; 
but ^ grcmtvng of these powers for general and unli- 
mited purposes is a practice much to he condemned, as 
grave abuses have arisen therefrom at various times. 
It is most strongly recommended, therefore, that, when- 
ever it is practicable, parties should attend at the Bank 
and execute their oum Transfers, — ^particularly as the 
cost of such power, namely, one limited to the imme- 
diate occasion (ordinarily £1 Is. 6d), so often need- 
lessly incurred, will in the majority of cases cover the 
expense of attendance. Should personal attendance, 
however, prove too inconvenient or expensive, then a 
special power should be made to some Banker, Broker, 
or other respectable person, confined to that particular 
object. 
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The National Debt is divided into funded and Un- 
funded Securities, — the former comprising all Govern- 
ment Securities that have been converted into Stock, 
and the latter, consisting of Exchequer Bills and Bonds. 
Of the Funded Securities^ the leading are as follows : — 
I. Three per Cent. Consolidated Annuities, — 
or, as they are more generally termed. Consols, which 
form the largest and most important part of the Public 
Funds, — ^were originally created in the year 1752, by 
consolidating several varieties of Stocks into one that 
should bear interest at Three per Cent, per Annum ; 
and the greater part of the Loans taken at that period 
were taken in Consols. Indeed, it is in this Stock, 
that the trustees and executors of estates usually in- 
vest, being secured from liability in that case, by the 
usual clauses in trust-deeds, for any loss occasioned by 
a fall in price, whereas they would be liable for any 
fluctuations, if the investment were made in any unau- 
thorised security. The Dividends are due January 5 
and July 5, and are payable a few days subse- 
quently. Previously to each half-yearly payment, 
the Transfer-books are usually closed for one month, 
during which no transfers can be made till within the 
last few days, when it can be effected by an extra fee 
to the Bank. To overcome this inconvenience, how- 



LIST OF LEADING SECURITIES. 59 

ever, persons investing in the Funds for temporary 
purposes generally hold two or more descriptions of 
Stocks that pay dividends at different periods. 

II. Reduced Three per Cent. Annuities (com- 
monly called Reduced), which, as may be inferred from 
the name, formerly paid a higher rate of interest ; 
they now pay Three per Cent, per Annum, payable 
April 5 and October 10. 

III. New Three per Cent. Annuities (commonly 
called New Threes), — which, till October, 1854, paid 
3J per cent., — having previously undergone several 
conversions from their original denomination, as "Navy 
Five per Cents." The present rate of interest is 
secured from further reduction till October, 1874, and 
dividends are payable April 5 and October 10. 

rV. New Five per Cent. Annuities (or New Fives), 
comprising the residue of the Navy Five per Cents., 
but amounting altogether to a comparatively insignifi- 
cant sum. They are secured from reduction till after 
January, 1875. Dividends payable January 5 and July 5. 

V. Terminable Annuities, a class of securities 
constituting an annual charge on the Revenue, and 
first created as premiums for subscription to different 
loans ; which are sub-divided as follows : — 

A. Long Annuities, which originated in the year 
1780, and are terminable in 1860 {i.e., in eighty years 
from the commencement). Since their original crea- 
tion, various additions have been made thereto ; and 
the Dividends are payable April 5 and October 10. 
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B. AfmuUietfor Terms of Yeofrty which are of more 
modem creation, having been granted at yarious 
periods since 1819, and, therefore, expiring at various 
dates. Under several Acts of Parliament, Stock or 
Money can be paid to the Commissioners for tiie Be- 
duction of the National Debt, in exchange for these 
Annuities. 

C. Life Annuities J which may be obtained from the 
Commissioners for the reduction of the National Debt, 
at their office in the Old Jewry, in exchange for Stock 
or Money, on single or joint lives, calculated accord- 
ing to age, at fixed rates. 

The Unfunded Dd>t consisted at one time wholly of 
Exchequer Bills, which, in fact, still comprise the 
great bulk of it. These represent Loans made to the 
Government for twelve months, and bear interest at 
the rate of 2d. per cent, per diem (which is about 
equivalent to £3 0*. lOdf. per cent, per annum). The 
rate is fixed at each time of issue, according to the cur- 
rent rate of interest — a plan, which secures these Secu- 
rities, as far as possible, firom fluctuation. The lowest 
rate ever paid was Id. per diem, — ^fixed in 1853 by 
Mr. Gladstone, which continued only eight months. 

Exchequer Bonds are a similar description of 
securities to the last-mentioned, except that the Bonds 
are not payable annually. They were introduced 
by Mr. Gladstone in 1853, as part of a scheme for the 
conversion of some portions of the permanent Debt 
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into a tenninable one. In the course of the negooia- 
ti(Hi, however, circumstances arose to defeat the success 
of the measure ; the result being, that a very small 
■mount of Bonds was taken up. In the following 
year, the South Sea Stock Proprietors having claimed 
payment, and the prospect of a war against Russia 
having created a heavy demand on the Exchequer, the 
same Chancellor determined on renewing the attempt 
to create Exchequer-Bonds, instead of resorting at 
once to a regular Loan. Bonds were, therefore, ad- 
vertised, bearing interest at the rate of 3^ per cent. 
per annum, payable half-yearly, in three sets of 
£2,000,000 each,— the Bonds classed A, B, and C, to 
be payable May 8, 1858 ; May 8, 1859 ; and May 8, 
1860 : the Bonds to be issued i^ amounts of £100, 
£200, £500, and £1,000. Of these Bonds, however, 
only classes A and B were ever taken up, — to the 
amount, it is understood, of nearly £4,000,000. The 
dividends thereon are payable in May and November. 
Exchequer Bills and Bonds are dealt in at so many 
shillings — premium or discount, the interest due up to 
the day of sale being charged to the piu*chaser in addi- 
tion to the price whether at discount or premium, — as is 
the case, also, in Bail way-bonds ; but the former possess 
this great advantage, that, whereas the latter require con- 
siderable time for their negociation, Exchequer Securities, 
and also East India Bonds, can almost always be converted 
into Bank Notes in a very few minutes at the market- 
price of the day, and bearing interest up to the actual 
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day of sale. They are on this account favorite secu- 
rities for Bankers and others, who are subject to heavy 
calls for money at short notices ; in addition to which, as 
the Chancellor of the Exchequer and the East India Com- 
pany alter the rates of interest, as need requires, to 
meet the current demand for money, the prices are 
seldom subjected to any great fluctuation. 

We next come to Bank Stock — ^which comprises, in 
fact, the Capital or Stock of the Bank of England, as a 
Joint-Stock Banking Company, amounting to about 
£14,500,000 sterling ; and the Dividends are paid out 
of the profits derived from its various sources of wealth. 
The Bank (whose first charter bears date, July 27, 1694,) 
served the British Government at various times of need, 
by lending them large sums with or without interest, 
(amounting in the whole to about £15,000,000, now 
reduced, September 29, 1855, to £11,015,100);* in con- 
sequence of which they have been invested at divers 
periods with charters and privileges of so important a 
character, as to constitute it one of the most extensive 
and influential institutions in the world. Its progressive 
history, however, is too extensive to be treated in so 
small a work as the present ; but we have appended, as 
a note, a brief account of the principal facts.f 

♦ See Appendix : Table II. 

t The Bank of England (which owes its origin to a wealthy mer- 
chant of the name of Paterson) transacted its affairs from its first 
incorporation in 1694 to the year 1734, in Grocers* Hall in the 
Poultry. The first stone of the present building was laid in 1732. 
Forty years afterwards the east and west wings were added. Until 
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To return to its Capital — ^that is, Bank Stock — it is 
dealt in, though to a more limited extent, in the same 
manner as the Government Securities, excepting that 
Transfers are subject to a Stamp-duty of 9s. for every 
amount of Stock not exceeding £25, and for Stock 
above that amount to 12s. — the Di\adends being paya- 
ble April 5 and October 10. They of course vary in 
amount, according to the profits. As an instance of 
this, in 1706 it amounted to 18i per cent., and in the 
following year to only 7f — the Dividend between 1753 
and 1795, averaging not more than 4J per cent. ; but 
of late years it has ranged between 7 and 8 per cent. 

As respects the price of Bank Stock in the mar- 
ket, that has been influenced as well by the amount 
of Dividend, as by the demand for money and 
other circumstances of the time. In 1762, for example, 
it was as low as 91 with a 4J per cent. Dividend, 

1825, the edifice had little claim to architectural order or beauty ; 
but the efforts of Sir J. Soane have since then gi'eatly improyed 
its external aspect. It covers about eight acres and forms an 
irregular parallelogram, the longest side of which measures about 
440 feet. Many of the courts and oflSces are spacious and well 
proportioned; but the handsomest of all is the Eotunda, a circu- 
lar hall about 60 feet in diameter, crowned by a handsome cupola 
and lantern. The affairs of the Bank are managed by a Goyemor, 
Deputy-Governor, and twenty-four Directors elected annually — 
under whom are about 900 Clerks, whose salaries amount to about 
£190,000, which gives an average of about £210 each. The qualifi- 
cation for the Governor and Deputy Governor, is the possession of 
£4,000 Bank Stock, for a Director £2,000, and for a Voter £500.-- 
See also Appendix, Table V. 
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whereas in 1825 with a Dividend of 10 per cent, it was 
quoted as high as 299. Of late years the price has 
ranged between 200 and 220. 

India Stock is the Stock or Capital of the East 
India Company; and the Dividends are paid out of 
the profits derived from the num^ous resources of 
the Company, who have derived their privil^;es by 
a succession of charters, the first of which was granted 
in the reign of Elizabeth, — the last only two years 
ago. The origin of the Company dates from 1599, 
when it was empowered to start with a capital of 
£30,000 ; which, however, has from time to time been 
gradually increased. Oth^ companies arose for the 
same purposes of trade, which subsequently merged 
their interests in those of the original establishment^ so 
that even in 1708, before its assumption of any political 
or territorial power whatev^, the capital amounted to 
£3,200,000, which by conquest as well as trading 
profits had been increased in 1794i to £6,000,000^ 
which has ever since that time been the fiixed Capital 
Stock. 

By recent Acts of Parliament, it b provided that the 
proprietors shall for the next thirty years (oommencisg 
in 1853) receive a fixed Dividend of 10^ per cent — 
that having been fixed as the average amount smce 
1793 ; the Government having the option at the expi- 
ration of the period of paying off the Ci^ital — or in 
other words, buying in the Stock — at £200 for every 
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£100 Stock. The history of the Company will be 
found briefly but exceedingly well written in McCul 
loch's admirable work — " The Statistical Account of the 
British Empire." 

Transfers for India Stock are charged a fixed duty of 
£1 10s., and must be made at the East India House ; 
the public days at which are Tuesdays and Thursdays 
from 9 to 3, and on Saturdays from 9 to 1 o'clock ; the 
other days of the week, namely Mondays, Wednesdays, 
aad Fridays, being private Transfer days, when Trans- 
fers can only be made by paying a fee of 2s. 6d. The 
Dividends are due (like those on Consols) January 5 
and July 5, — ^being payable at the India House on the 
following day. 

India Bonds consist of the floating debt of the East 
India Company, and are issued at the current rate of 
Interest for six months, — ^being payable in alternate 
quarters with that on the Stock, — ^viz., on March 31 
and September 30. The interest due on th^ Bonds is 
charged to the purchaser, in addition to the price, as 
explained under the head of Exchequer Bills and Kail- 
way Bonds. It may here be added, that as thesp 
3onds bear a variable rate of Interest, they are, like 
Exchequer Bills and Bonds, much less subject to 
fluctuations than other securities, and, like them, also, 
are held to a very large extent by Bankers and Capital- 
ists, owing to the ease with which they can be con- 
verted into cash. 
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ORIGIN AND HISTORY OF THE STOCK 
EXCHANGE. 

The origin of Stock-jobbing — and with it eventually 
of the Stock Exchange, is due, in a great measure, to 
the Bank of England. Down to the year 1770, the 
dealings in Stock were carried on exclusively in that 
building ; nay, in point of fsLcty the Jobbers were not 
excluded from it till about 1835 or thereabouts, the 
Rotunda, having had down to about that period desks 
for their express acconmiodation. The great body of 
the dealers, however, either not satisfied with their ac- 
commodation, or from some other cause, resorted, about 
the above year 1770, to Jonathan's Cofiee-house, in 
Change-alley, which derived a temporary celel^ty 
from the circumstance. In 1773, the dealers in Stock 
removed to Sweeting's-alley, Threadneedle-street, and 
then first formed themselves into a society, using for 
the first time the title of the " Stock Exchange." Here 
they remained till 1801, when they erected a building 
exclusively for themselves in Capel-court, a locality 
that derives its name from having been the residence of 
Sir William Capel, the Lord Mayor of London in 1504. 
This building, too, which for several years seemed fuDy 
to answer the requirements of the dealers, proved in its 
turn inadequate ; for the members now amount to up- 
wards of 1,000, who, with about 500 clerks, are sometimes 
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occupied for several hours at a time within its walls. 
In this emergency, therefore, the Committee resolved 
on erecting on the same site a larger building, engag- 
ing for the accommodation of the members, in the 
interval, the Hall of Commerce in Threadneedle-street. 
The new Stock Exchange, was built from plans by Mr. 
Thomas Allason, at an expense of £16,000, and the 
members assembled in it for the first time in March, 
1854. 

The present edifice, like its less ambitious prede- 
cessor, is the property of a company of shareholders. 
The subscribers or members of the Stock Exchange, ap- 
point a Committee of Managers to conduct its arrange- 
ments; the debit of the account beyond the cost of the 
building consisting of charges for stationery, fuel, light- 
ing, jtervants, &c., — ^to meet which, each member sub- 
scribes ten grdneas annually, and the same sum for each 
d^k authorised to deal, besides the half of that sum for 
eiuih unauthorised clerk ; the privileges of each clerk in 
either case being cancelled after dismissal from their 
employer's service ; a very proper precaution, to protect 
the interest not only of the members, but the Public. 

The shares of this important Establishment are at a 
high premium; and, as they are but few in number, 
they seldom change hands, being now almost exclusively 
held by members of the Stock Exchange. The Stock 
Exchange possess, likewise, a Decayed Member's Fund, 
supported by the voluntary subscriptions of its members. 
The funds are large, being usually applied to the granting 
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of annuities to decayed members, including, also, their 
widows and children. Though annuities be the usual 
mode of relief, gratuities or sums of money are occa- 
sionally given in urgent cases. No members of the 
Stock Exchange, however, or their families, have any 
claim on the Fund, unless they have been subscribers 
thereto in their prosperity, though cases have arisen 
where the rule has been departed from. Accessions of 
several large bequests and donations to this highly use- 
ful charity have been made at various times. 

The hours of business at the Stock Exchange are 
from ] 1 A.M. to 3 p.m., except on Saturdays, when the 
market closes an hour earlier; and within these times 
all bargains must be transacted, in order that they may 
be entitled to be marked in the ordinary price list of 
the current day ; nor will the Committee adjudicate on 
any disputed bargains, if transacted before or after the 
proper hours of business. 

The Committee of the Stock-Exchange are thirty in 
number, elected from among the general members of 
the House ; and they hold the office for one year only, 
though they are generally re-elected at the expiration 
of the term. The Committee thus formed elect a 
Chairman and Deputy-chairman from among themselves. 
On this Committee devolves the charge of all matters 
concerning the regulation and management of the 
Stock Exchange, as well as the adjudication on all 
disputes among its members. They will also investi- 
gate and redress, if necessary, any complaints from the 
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Stock-dealing Public against members who have been 
employed as Brokers, if the complaint involves a pecu- 
niary claim; but it must be distinctly set forth in 
writing, and signed by the individual complaining. The 
powers, in fact, of this Committee are very extensive, 
their duties occupying a considerable portion of their 
time; and their authority extends even to the total 
expulsion of a member, should he be proved guilty of 
dishonest or dishonourable conduct. 

Besides expulsion, the offender's name, in very bad 
cases, is stigmatised by being placed on a large black 
BOARD, posted in a conspicuous part of the house, and 
usually remains placarded there till his decease, such 
member being ineligible for re-admission. In ordinary 
cases of default, however, arising from imprudent 
speculation, or, as is more frequently the case, from the 
defalcation of clients, the defaulter is generally re- 
admitted on payment of a Dividend amounting to not 
less than six-and-eightpence in the pound upon hia 
liabilities. 



PUBLIC PEEJUDICES AGAINST STOCK- 
JOBBING. 

It may have fallen to the reader's lot to have listened 
to the most extraordinary stories about Stock-jobbing, 
stories connecting every kind of Stock transaction with 
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swindling and roguery; for nothing snrdy is more 
common than to hear of "Stock Exchange or Stock- 
jobbing swindles.** That gross frauds and acts of 
knavery have frequently occurred through the circula- 
tion of false news and the concoction of Companies, whose 
shares have been dealt-in on the Stock Exchange, is an 
incontestible fact, of which it were idle to affect 
ignorance ; but that the Stock Exchange are more cul- 
pable in the matter than the Public at large, may well 
afford ground for dispute, and it embraces numerous 
points which are far too difficult to allow of being 
answered within the limits of these pages. The ^t, 
however, is, that the parties really to be ccmdemned are 
those who originated and carried out the swindle or 
fitiud, while great sympathy is justly due towards the 
sufferers, among which latter we may generally include 
not only the Public, but the members of the Stock 
Exchange. Yet these sufferers, it must be allowed^ are 
not wholly free from the charge of imprudence, if not of 
blame ; for in ninety-nine out of a hundred cases it will 
be found, that they have entered blindly or incautiously 
into speculation, with the ambitious hope of making a 
vast profit, or obtaining some grand return of interest by 
way of Dividend, and the game having turned against 
them, they are but gathering the just fruits of their 
folly. 

With respect to all these swindles, their culpability 
or criminality is in most cases due to the projectors 
themselves ; and it will generally be found, that Bubble 
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Companies are got up by a couple of broken-down 
lawyers or schemers, who bring together a few persons, 
who in their turn get hold of a somewhat better class, 
until, after some trouble among the projectors, a list of 
Directors, with a Chairman, Banker, Solicitor, Surveyor, 
Ac., is published, including a most attractive prospectus 
full of the richest promise to all who join in the under- 
taking. This of course leads to a pretty brisk applica^ 
tion for shares, which are duly allotted ; and it ordi- 
narily happens, that just as the deposit becomes payable, 
some parties engaged in the scheme contrive to become 
purchasers in the Stock Exchange, — a circumstance 
which at once creates an artificial demand, or rather 
quotation, — and this being reported in the newspapers, 
acts as an inducement for the allottees to pay upon 
their shares. 

As respects the ordinary mode of dealing in such 
transactions, a Jobber, on hearing numerous inquiries 
by Brokers who have orders to purchase Shares in a 
new Company, will very naturally be induced to make 
such a price as to remunerate him for the ordinary 
risks of dealing. For instance, supposing the amount 
of the Deposit to be £2 per Share, the Jobber would 
most probably quote the price from ^ discount to ^ 
premium, — ^that is, from £1. 15s. to £2. 5s. per Share, 
thus leaving a margin altogether of ten shillings ; and 
after the Broker has purchased from him, he would 
quote the price at par to ^ premium — or indeed, rather 
than remain without the shares, he would very probably 
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bid a higher price; and this becoming known, other 
Buyers and Sellers would come in, and so create a firm 
and established market. After the Scrip Certificates 
have been issued to the Proprietors, and the Managers 
of the Company have satisfied the Committee of the 
Stock Exchange respecting the hond-fde nature of the 
concern, a settling day will be fixed, in conformity with 
the rules of the Stock Exchange. The obtainment of 
a settlement is consequently always considered a matter 
of importance, and is regarded — as indeed it unques* 
tionably is — a necessary and useful precaution ; inas- 
much as it is an ordeal which only a few of the Bubble 
Speculations can withstand, the rule now adopted 
by the Committee being to discountenance them in 
every possible way. Some of these Companies com- 
mence swindling at once, while others hold out for 
months 'or even years, but in the end wind up by 
returning a small fraction of the Deposit-money to the 
Shareholders, the remainder having been swallowed up 
in expenses that directly or indirectly had found their 
way into the pockets of the Projectors and Managers. 
On the other hand, it were unfair to withhold the state- 
ment, that many Companies, which have originated in 
a very questionable way, being possessed of real 
merit, have been fairly worked out, and, through being 
properly supported by the Share-holders, have proved 
in the end, really substantial and profitable under- 
takings. 
Beyond the dealings above mentioned, members of 
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the Stock Exchange are not supposed to have any in- 
terest in, or connexion with, these speculations, it not 
being, in fact, their business to inquire into their 
character, as the Jobber will always deal in any secu- 
rity likely to become marketable. The name of a 
leading Broker, however, is generally advertised in 
connexion .with a new Company, for the purpose of 
impressing the Public with an idea of its respectability, 
and thereby inducing them to apply for Shares— thus 
assisting to make a market. Still, as the Broker's 
character is at stake, it is incumbent on him to exercise 
all the caution in his power, before he allows his name 
to be publicly used in connexion therewith. 

During the mania for new EaUways, a class of ope- 
rators arose — called Stags, whose mode of procedure 
was, to apply under real or fictitious addresses for 
shares in every Company in course of formation, as 
soon as advertised; and, after obtaining a letter of 
allotment, to sell it when the shares were at a premium. 
The mania for speculation, however, was confined to 
no particular class; for noblemen, gentlemen, clerg}'- 
men, and even ladies of rank ran headlong with 
the rest into the vortex, in the hope of improving 
their fortunes, and on the result proving adverse, 
not a few of them left their Brokers to pay their 
differences, and then with the greatest coolness and 
an air of injured innocence turned round and loudly 
complained of " having been swindled by Stock- 
jobbers" — not very much to the credit of their position 
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in society. Merchants, Bankers, and other m^i of 
commercial reputation have speculated and lost in Hke 
manner, leaving their Brokers in the same way to make 
good their losses; but these latter are far too good 
judges of this sort of business to talk in the same style 
as their more aristocratic, but less experienced neigh- 
bours. 



TECHNICAL TERMS ON THE STOCK 
EXCHANGE. 

As the technical terms employed on the Stock Exchange 
are somewhat numerous, we here subjoin an explana- 
tion of those which are most frequently in use. 

A Bull is one, who, having bought Stock or Shares 
to a larger extent in all probability than he could 
pay for, is anxious that the market for that particular 
Stock should advance in price, in order to enable him 
to sell at a profit. 

A Bear is one, who, having sold Stock or Shares 
that he does not possess, is anxious that such securities^ 
should decline in value, so that he may be enabled to 
buy at a profit. The term appears to owe its origin to 
the story of " The Man who Sold the Bear-skin before 
he had killed the Bear," — though some derive it from 
the action of the bear in crushing or bearing chwn his 
adversary, whereas the bull tosses him up. 
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In either case, however, if the market goes against 
the speculator, instead of in his favour, declining in 
price, when he expected it to improve, and contrariwise, 
rising when he expected it would decline, a loss will be 
incurred; to guard against which, a Broker is justified 
in demanding of his principal a guarantee or deposit of 
so much per cent., to be paid down at the time when the 
speculation is entered into. This explanation will show 
that the terms — Bear and BuU — are usually applied to 
speculators, whose transactions are confined to Time- 
bargains. The term BvUish, however, is frequently 
used to denote a man's opinion^ that the circumstances 
dT the times are such, that there is every probability of 
an improved market, though at the same time he may 
not have a pound's worth of Stock ; the term Beamh 
being analogously used to denote an exactly contrary 
opinion, namely, that prices will fall. 

GoNTAKOO, or Cantinuation, is a term used with 
reference to Time-bargains, when Stock purchased for 
one account is carried on to another. This charge is 
sometimes so much per cent, on each share, or £100 
Stock, so continued — at others a fixed rate of interest 
per annum on the gross total. 

Backwardation (commonly called a Back), is, 
when a Seller wishes to put off" the delivery of the 
property sold from one account to another. Should it 
so happen, that, instead of receiving a Contango, 
(which would be the case, if the Stock dealt in was 
more plentiful in the Market than money,) he would 
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be obliged to pay so much for the purpose of bor- 
rowing the Stocky owing to the fact of the Stock upon 
the market being scarcer than the money. It occa- 
sionaUy happens, even in Consols, that holders lending 
their property, get paid for so doing ; and, as they re- 
ceive the full cash-value, which they probably can lend at 
interest for a fixed period, they gain thereby a double 
profit. Backwardations are mostly caused by the ex- 
istence of a heavy " bear account." 

Put and Call are terms used when optional Bar- 
gains are entered into, to extend over a certain time. 
Thus A gives B one per cent., (or £1 for every £100 
Stock) to have the option of selling or buying £100 
Stock at the price fixed at any time during the whole 
period agreed upon. It is a mode of speculating by 
which a fixed loss cannot be exceeded. If A expected 
a rapidly fluctuating market, he would give the double 
option, that is, the " Put or Call.'' If he only expected 
a rising market, he would give, or pay for, the " Call" 
only. If a declining market, for the "Put" only. 

Dividends are the half-yearly payments of interest 
on the different Government Stocks, as well as Shares, — 
and as the word implies, the shares in the division of 
profits accruing from Joint Stock Companies in general. 

The following plain directions may serve as an useful 
guide to the public in receiving dividends : — 

Proprietors in the Public Funds are required to attend 
personally (if not represented by an authorised attorney 
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or representativey as before explained), to claim on the 
eofoet sum standing in their names — ^no matter whether 
the owner be male or female. Should the accounts^ 
however, be in trust and stand in two or more names, 
one only of the trustees need attend for Dividends, 
(though the whole must, to effect a sale or transfer) ; 
and in cases, where the dividend exceeds £100, the 
guarantee of a Broker to the claimant's identity is 
required at the first payment. 

As respects Railway Companies, they send Dividend- 
warrants to the proprietors of their registered Stock 
and Shares, which, on being signed by the owner, 
become tantamount to a draft on the Company's Bank- 
ing house, at which they are made payable. Many of 
the Banking and Insurance Companies require attend- 
ance at their ofiices; though in most cases, when the 
prq)rietor resides at a distance, arrangements can be 
made for having the dividend forwarded to them. 

Ex-Dividend, is a term used to show that the Buyer 
is not entitled to the Dividends then payable, or about 
to be paid. 

Shut fob Dividend, is a term used, when the 
Bank-books and the Books of Public Companies are 
closed, in order to enable the clerks to make out the 
•Dividend-warrants payable to the Proprietors of Stock 
or Shares on the day of closing ; and at the Bank no 
Transfers whatever can be made during the time that 
the books are closed, which lasts about a month in 
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each half-year. Towards the close, howev^, of such 
period, transfers may be made by payment of an extra 
fee, amounting to 2s. 6d., as before explained. The 
result of this is, that any one purchasing Stock on the 
day previous to the shutting of the Books would in 
this way be entitled to the Dividend accruing for the 
last half-year, but yet would derive no advantage 
therefrom ; inasmuch, as the price of the Stock for the 
opening of the Books would on the very next day, in 
case of a 3 per Cent. Stock, be quoted 1^^ per cent, 
lower in price, which would be tantamount to ew-Bwi^ 
dend, or an exclusion from the advantages of that 
Dividend. Shares, also, are marked ea-Dimdend on a 
similar principle ; because, as the different Joint-Stock 
Companies close their Books half-yearly for the 
calculation of the Dividends, they are usually quoted 
as such (viz : — ^Dividends), on the Account-day, after 
the amount of the Dividend has been declared at their 
half-yearly general meeting. Kailway Companies for- 
ward to the Proprietors their Dividend-warrants for 
signature, after which they are payable by the Com- 
pany's bankers. 

Although, however, these Companies' Books may be 
closed. Sales are effected and Transfers made, in ex- 
pectancy of the opening of the Books for registration. 
It is partly owing to this, that a person purchasing 
shares with the Dividend frequently does not get his 
Transfer registered in time; so that the Seller must 
receive the Dividend-warrant, though in point of 
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justice not entitled to it, as he had sold his right 
thereto, together with the shares. In this case, it is 
the Broker's duty to obtain it, in the purchaser's behalf. 

Ex-New, a term used when new Shares in some 
Ccnnpany are issued to the Proprietors, in addition to 
tiieir present Shares, the original Shares being marked 
or quoted as ex-New, in the same way as Shares would 
be marked ex-Dividend ; and the same remark applies 
to the mode of recovering new Shares from a Trans- 
ferrer, as stated under the head of Dividend-warrantis. 

Ex-CouPONS, is a term applied instead of ex-Divi- 
dends, when the interest upon Bonds is to be obtained 
by Coupons or Interest-warrants attached to the Bonds, 
and to be cut off and presented, as they fall due, to the 
appointed Banker or Agent. 



WOKKS ON THE FUNDS AND STOCK 
EXCHANGE. 

Various works on the general history of the National 
Debt and the procedures of the Stock Exchange, have 
been published from time to time ; and as some of our 
readers may "be desirous of pursuing their inquiries to 
a greater length than we can pretend within our nar- 
row limits, we may briefly call attention to a few of the 
more valuable. Among these, perhaps one of the most 
interesting, is a work published by Smith, Elder, & Co., in 



80 WORKS ON THE FUNDS. 

1848, entitled " Yan Sommer's Table of the Fluctuations 
of Consols, from the year 1789 to 1847 inclusive," the 
author of which held a responsible situation under the 
Committee of the Stock Exchange ; and the work de- 
rives additional interest from the marginal notes accom- 
panying the text, explanatory of the historical events, 
whether domestic or foreign, that apparently gave rise 
to such fluctuations. There is another work, also, of 
great practical utility to the Broker and Stock-holder, 
and which is considered, moreover, as one of authority 
by the legal profession, entitled '' Keyser on the Law of 
the Stock Exchange," published by Butterworth of 
Fleet Street, in 1850. A third work of great practical 
usefulness, giving the aggr^ate amounts of the different 
English and Foreign Stocks, and the subscribed capital, 
both by shares and loans, of the various railway com- 
panies, was published in 1840, by Mr. Charles Fenn ; 
since when, however, a new edition, revised, enlarged, 
and brought down to a very recent date, has been 
published by Effingham Wilson, of the Royal Exchange. 
This work deser\'es especial notice and an attentive 
ponsal from all interested in monetary transactions: — 
indeed, it is perhaps the best single work of a popu- 
lar nature that has ever been written upon the multi- 
£uious operations of the Stoc^ Exchange. Above all, 
it is right to individualise the learned and compre- 
heuMve work of ^'Francis on the Stock Exchange," 
the great authority on Monetary subjects in the present 
dav. 
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In addition to the works above mentioned, the 
Bailwat Intelligence, edited annually by Mr. M. 
Slaughter (secretary to the Eailway Department of 
the Stock Exchange), furnishes a complete history of 
almost every Foreign as well as British Railway known, 
and is justly considered as the leading authority on 
these subjects. 



CONCLUSION. 



We have thus, as we hope, succeeded in the accom- 
plishment of a task we proposed, — ^namely, that of 
giving proper directions and sound advice to Stock- 
holders on the subject of their Investments, — not 
only as respects the mode of buying and transferring 
Government and other Stock, but also concerning 
the duties both of Jobbers and Brokers on the Stock 
Exchange, accompanied by certain hints as to the 
selection of a Broker, and the degree of confidence 
that should be reposed in him as an Agent. We have 
taken occasion, also, to disabuse the Public mind of 
certain prejudices against the Broker, especially as 
regards his charges, which are not unreasonable, and 
should be cheerfully allowed by the Public, as the fair 
reward for his labour, if^ at least, they wish him to be 
an honest and disinterested agent. We next proceeded 
to explain, by a supposed analogy, the nature of the 

o 
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Funds or National Debt ; and then gave a brief 
account of its origin, progress, and present amount, 
as well as of the causes to which its rapid increase is 
to be attributed ; after which, we considered the subject 
of the Debt, in its bearing on the political and social 
prosperity of the country. 

Having thus far dwelt on the Government Funds, 
we proceeded more briefly to entertain the subject of 
Foreign Stocks ; — and we then took up the now very 
extensive, as well as important subject of Kailway Invest- 
ments, which, of course, involved an explanation of the 
process of Share-dealing, in all its varieties and complica- 
tions. This part of our task has, we trust, been so fully 
explained, that the Investor in such securities can scarcely 
fail to understand all the bearings of the question. 

We next entered on the subject of Time-bargains, and 
of the Speculators and Jobbers, who engage therein ; 
cautioning the general and inexperienced reader 
against speculating and jobbing Brokers, who — pro- 
fessedly agents — ^yet usurp the advantages of dealers, 
besides charging their principal for so doing. Bankers, 
we next observed, should, for the very same reason, not 
be entrusted with any Stock-dealing beyond that of 
receiving Dividends ; as they have interests of their 
ovon to serve, which wUl interfere with those of their 
customers. 

The nature of Powers of Attorney, and the mode of 
making them, were next explained; — after which we 
gave a list of leading Seciuitiea — such as those of the 
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Oovemmenty Bank of England^ East India Company, 
&c. The work concludes with a brief historical sketch 
of the Stock Exchange, and some few remarks tending 
to disabuse the prejudices of the Public against Stock- 
jobbing, which after all is an inevitable necessity of a 
large money-market, and an unquestionable benefit to, 
the Public in genercily especially at a time like the present 
when the market comprises the Share-business of some 
one hundred and sixty Railway Companies, thirty or 
forty Mining Companies, about fifty Insurance Com- 
panies, about forty Joint Stock Banks, and, perhaps, 
fifty Miscellaneous Companies; not to speak of the 
enormous scale on which our funded transactions are 
carried on, in connexion with almost every country in 
the civilised world. 



APPENDIX. 



1. STATE OF THE FUNDED DEBT ON JAN. 5, 1865. 

2. TABLE SHEWING THE COKKESPONDING VALUE OF 

DIFFERENT STOCKS. 

3. SPECIMEN OF WETENHALL'S TABLES OF BRITISH 

AND FOREIGN STOCK, &c. 

4. SPECIMEN OF THE DAILY SHARE-LIST. 

6. LIST OF SUMS LENT TO THE GOVERNMENT BY THE 

BANK OF ENGLAND. 
6. QUARTERLY AVERAGES OF CONSOLS 1759 TO 1855 (both 

inclusive), with HISTORICAL COMMENTS. 
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Table showino thb Prices the different Fxtnim icust be 
bought at to produce an equal interest ; and, also, 
THE Annual Interest produced bt £100 STBRLiNGy in- 

TE8TED AT ANT OF THOSE PRICES : — 



3 per Cents. 


SiperCente. 


4per Cente. 


6 per Cente. 


Ann. Interest. 




£ «. d. 


£ «. d. 


£ *. d. 


£ «. d. 


60 


68 6 8 


66 13 4 


83 6 8 


6 


61 


69 10 


68 


86 


6 17 7 


62 


60 13 4 


69 6 8 


86 13 4 


6 16 4 


63 


61 16 8 


70 13 4 


88 6 8 


6 13 2 


64 


63 


72 


90 


6 11 1 


66 


64 3 4 


73 6 8 


91 13 4 


6 9 


66 


65 6 8 


74 13 4 


93 6 8 


6 7 1 


67 


66 10 


76 


96 


5 6 3 


68 


67 13 4 


77 6 8 


96 13 4 


6 8 6 


69 


68 16 8 


78 13 4 


96 6 8 


6 1 8 


60 


70 


80 


100 


6 


61 


71 3 4 


81 6 8 


101 13 4 


4 18 4 


62 


72 6 8 


82 13 4 


103 6 8 


4 16 9 


63 


73 10 


84 


105 


4 15 2 


64 


74 13 4 


86 6 8 


106 13 4 


4 13 8 


66 


76 16 8 


86 13 4 


106 6 8 


4 12 3 


66 


77 


88 


110 


4 10 10 


67 


78 3 4 


89 6 8 


111 13 4 


4 9 6 


68 


79 6 8 


90 13 4 


113 6 8 


4 8 2 


69 


80 10 


92 


116 


4 6 11 


i 70 


81 13 4 


93 6 8 


116 13 4 


4 6 8 


71 


82 16 8 


94 18 4 


118 6 8 


4 4 6 


72 


84 


96 


120 


4 3 3 


73 


86 3 4 


97 6 8 1 


12113 4 


4 2 2 


74 


86 6 8 


98 13 4 


123 6 8 


4 1 


76 


87 10 


100 


125 


4 


76 


88 13 4 


101 6 8 


126 13 4 


8 18 11 


77 


89 16 8 


102 13 4 


128 6 8 


8 17 11 
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SpvOonti. 


SIperOento. 


4 per Cents. 


6 per Cente. 






£ ». d. 


£ «. d. 


£ «. d. 


£ *. d. 


78 


91 


104 


130 


3 16 11 


7» 


98 8 4 


106 6 8 


131 13 4 


3 16 11 


80 


98 6 8 


106 13 4 


133 6 8 


3 16 


81 


94 10 


108 


135 


3 14 


88 


95 13 4 


109 6 8 


136 13 4 


3 13 8 


88 


96 16 8 


110 13 4 


138 6 8 


3 18 3 


84 


98 


112 


140 


3 11 5 


85 


99 3 4 


113 6 8 


141 13 4 


3 10 7 


86 


100 6 8 


114 13 4 


143 6 8 


3 9 9 


87 


101 10 


116 


146 


3 8 11 


88 


102 13 4 


117 16 8 


146 13 4 


3 8 8 


89 


103 16 8 


118 13 4 


148 6 8 


3 7 4 


90 


106 


120 


150 


3 6 8 


91 


106 3 4 


121 6 8 


161 13 4 


3 6 11 


92 


107 6 8 


122 13 4 


153 6 8 


3 6 8 


93 


108 10 


124 


155 


3 4 6 


94 


109 13 4 


126 6 8 


166 13 4 


3 3 9 


95 


U0 16 8 


126 13 4 


168 6 8 


3 3 8 


96 


112 


128 


160 


3 8 6 


97 


113 3 4 


129 6 8 


161 13 4 


3 1 10 


98 


114 6 8 


130 13 4 


163 6 8 


3 1 a 


99 


116 10 


132 


166 


3 7 


100 


116 13 4 


133 6 8 


166 13 4 


3 


101 


117 16 8 


134 13 4 


168 6 8 


a 19 4 


102 


119 


136 


170 


2 18 9 


103 


120 3 4 


137 6 8 


171 13 4 


2 18 3 


104 


121 6 8 


138 13 4 


173 6 8 


2 17 8 


106 


122 10 


140 


176 


a 17 1 



To get the true valiu of the different Fonda at enj partioalar period, in 
order to oompere them aocnrately together, it is neoeasary to deduct from 
fmch the amoimt of Interest aooraing apon it from the payment of the last 
DiTidend. 
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EXPLANATION OP TABLE U. 

This Table will enable the reader to discover at a glance 
which Stock or Security will give the highest rate of Diyidend 
according to the market price of each,— due allowance being 
made for Stocks paying Dividends at different periods ; and it 
will also show the exact rate per annum that a security will pay 
at any given price. Thus, for example. Consols or any 3 per 
cent. Stock purchased at 75, would pay 4 per cent; if pur- 
chased at 86, £3 9s. 9d.; or, 91, would pay £3 58. lid. 
per cent. 

Again, to find by comparison which is the cheapest Stock 
upon the market, a reference to the Table will show that 
a 3 per cent. Stock at 84, would be equal to a 4 per cent. 
Stock at 112— both paying the purchaser upon the outlay 
equal to £3 lis. 5d. per cent, per annum; a 3 per cent. 
Stock at 90 is equal to a 31 per cent Stock at 105, both paying 
£3 6s. 8d. per cent. In cases of low and high priced Stocks 
paying the same rate per cent., it is considered that the low 
priced is the most advantageous, as being less subject to a reduc- 
tion of Interest ; and also in the event of that particular Stock 
being paid off (provided the Stock was purchased at a dis- 
count, or under par), a profit would accrue from the operation. 
Whereas, on the other hand, the high-priced Stock is moie 
likely to have the Interest reduced, and in the event of that 
Stock being paid off (provided it was at a premium or above 
par), a loss would be incurred, though, should both be at a 
premium or both at a discount, the profit or loss would be in 
favour of the low-priced Stock, 
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ftflTttrse at (E^^angt, Friday, September 14. 



Amsterdam 

Ditto 

Rotterdam 

Antwerp 

Bmasela 

Hamburgh 

Paris 

Ditto 

Marseilles 

Frankfort on the Maine 

Vienna 

Trieste 

Petersburgh 

Madrid 

Cadiz 

Leghorn 

Genoa 

Naples 

Palermo 



Lisbon .. 
Oporto .. 
Rio Janeiro 
New York 
Boston .. 



Calcutta. .Co.*8 Rupee 

Bombay 

Madras 




16» 

in 



25 60 
25 60 
13 
25 271 
25 55 
25 65 

119 
11 22 
11 2S 

35i 

50* 

53i 

ao 5 

25 571 
444 
1324 
132f 
634 
534 



House Bin 

60 days. 

25 

2H 

25 



East India Compcmy*t BilU drawn J^(m the 2m utt. to the Sth inst. 

£ s. d. 
Bengal 9,009 9 11 



Madras 
Bombay 



188 6 11 


£9,127 16 10 



£ «. d 

Foreign Gold in Bars, (Standard) per Ounce 3 17 9 

Mexican Dollars 

Silyer in Ban, (Standard) 
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Account dAji in iStut month of September, 12t]i and aeth. 
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Aoconnt days In the month of September, 12th and Mth. 
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ORDINARY SHARES AND STOCKS. 



30,000 
84,543 

7.700 
55,500 
45,000 
30,000 
15.000 

4,000 
2000000/ 

3404a^4{ 
30,000 
42,000 
3,801 
6,090 
41,894 

of 
£20 
4,500 

15,300 
8,000 
4,000 

1,033,606 
58430002 
£271,075 
£873,950 

3,554 

28,000 

,2217000/ 

22233752 

7,000 
1,269,082 

15,000 
1,800 
5,000 

2,825,073 
27,686 

4,806,438 



Stock. 

laao 



EAILWAVS. 



Aberdeen .................. 

Ambrg,, Not. Boitic ILaaI Jdhc. 



GO BelfkAi tnil BAllrmcna ... 

13.14 'Blrm. WtjlTErli.,&StflarYjii]ey 
31 BLrkfinb fl . Lancu'dj ACIies J n , 
2>1k Do.ChcAlBlrk. liVJ & £f & Cm. 
n •iXi, Bo, J>o. £3rt 

£5 I Blylk&Tyne orlff . £^5 (tsd £4f>) ' 

Stock. |&rl»tol lad Exut^r .......... 



ion 
H 

J9 
all 
iOO 



Stock, Cal«lori!*n ................. J liid 



10 
50 
&0 

fao 

10 

i?9 



SO 

25 
25 

Stock 
10 

SUuzk 

i5 
25 

StiKk. 

10 
Stock. 



Cann^artlicn and CjLnligiui . . . . £d In. 

Cti^-stcr ptna I loly Kead I all 

CDTkonil UAtidtJtl ,H.... M 

all 
U 

nil 



ICcKTk, Blackrock , and rasjiF^f! 

jCoRiwid] - 

ir>o, Al A i-BCfhei fiDdiw^untl] 
I>o, B r dK^r^i" ftn Iseen pd to U 
Crieff Jtinctitm 



Dublin and Bolfiwt Junttlfsn.. 

Dundtfe^ Perth and Abcr J ontr 

Do N»w „ , ^ . . , » - 



lUtiJit AAfrliati 

Eastern Counties , . , . , 

lEaatem tJnicn A. Stou:k . . . 
irti. Do. U. moclc. 

I Do. Do, New A ^Jatu l;.LJ.3n3s) 

lEaat Kutit 

E4L«t L^jiciiAhlru 

Jilii]hiirer]i rtmi Glasuow , 

Iltiinborgti and Pfti?bl« ,.,.». 
EdUilfUrif h, Pertli Bb Dun(JU^ . . 



10 |FoTth[ and Clydo Jfnnetion . , 
50 iFurneai . 



SO 



Stock. 
10 

{I! 



Do. EittessioA , 



Glasgnw cLTid South W»teniM 
Great North of Scotland ,,,^, 
Great Northern 

Do. Bo. A Stock ... 

l;o. Do, n Stot'k „, 



BrsiNEFS 
DONB. 



CL08INO I 
PBICE8. j 



6:ia^| 



1(10 13 

nil 9al0a9| xd 

iriO 
100 



lOO 



All 
JLll 

too 

all 
100 

too 



X d 



21-26 
3i-4j 

16— 15dis 
14-15 
9-8 dis 

87—89 

61i— 61| 

12—13 
8—10 



5— 4 dis 
6i— 7 



12|-13i 
9i-10 xd 



70-72 
49—51 
9i-9i 
16 18 



72—74 xd 
123—125 
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ORDINARY SHARES AND BTOGKE^Continued. 



te.ooo 

19.000 
a4,0(K1 

11, aw 
«a.3Gft 

^44.000 
6730033^ 



4,240 

13,310 
(€0,000 



Stock. 

la 

50 

1 G.I 3.4 

SlOCkn 

a 

20 
11,6.3 
Stock. 
Stock. 

20 

10 

lai 

StocfE. 
SO 
40 
05 
25 

Stodc. 

15 
£«) 29. 

10 
Stock, 
iJtock, 



(It. Southn. & Weatii.CIrclMd) 
Great Wcilem ..,,.*.*...* 
Do, Stoar VoUejr Hall. 604, Stk 

Iriih ScuQi Eaatem .,,..*. 



RAILWAYS, 



LAiiea.-!tor and Cajllile 

Do. Third I?-.* 

l>o. New Thinii ,.., 

Iimiiuulilrt! and Yorkshire 

Do. Wtiat Riding Union , ,, 
LWiirv<mU Crn&tty, 9l 8tliport 
ttai:doii Bdd niiU'JtFatl - . . . ^ 
Lnnlan^ l^rl^riitun, St S. Cmsi 
Lc^iidon and KoTtli Weiterti 

rjtj.nnjis — *..,. - 

Dcj. £lOS)iwefl.,.SUfcB.,C 
thu Llightli!9 ,.,»,,.- 

Lundon andSoiitli W^alBrn ... 

Do £M -* 

Do, £40. * - 

Lomlondetry and Cul&ralHQ .. 

Londonderry and JimdakiUen 

itiinclieatpr, SheEflcld&Lincoln 
Du i Shiirus, NOk i ... 
Ho. MatictiesleraELInclrnioD 

^fqlr f iprjUtun ,, ......^ ,,**. 

MitllEiml ...,-... 

' Dft, it^^minp^am and lli^rljj' 
Mldliind C;t. Weotii, (Ir&land.^ 
I Dv I Slim-M .,.,*,,- 



100 
JiO 



lo.oao 
sa^aao 

1 11,000 
R.OQO 
l,TOlj90^Stodc. 

{}(^U00 I &0 
SC13333/ stock, 

Repre^ Ifjg 
I ft 



tse,4ooi£| 

3<?m^40.Sti>^. 
90,038 S^'i 
64,na £« 

sft.eoi I ao 
aoojeoo stoot. 



[Kowcastlc jitu! CJvrUalD . . . 
iNeniit,, Abtrj^vt'tsny&HtinUd 
iNefiry and RnniAkill^Ji .*..-. 
I NtiW cT^Wiin^niii tl 1.& J lostrcTOT 

iKoffttlk *.....**..., 

'Nnrtbern Cmiflties Cnion ,*,, 

Nortti ariti.*li ....,**,.,,,.,. 

Nortli DtiTOHr No , 1 , „„ , „„. 

Do. No. a 

Di>. I A. Defemert ... 

Do. I n. Gainuitccd 

l^orth Eastern— Berwick ,.,, 

Do, Do. Extetiiif Irin , , 

Do. l>o, G .U .E. Pnrtti 

Do, Leedfl 

thi. York.... .,..., 

NorUi London „.. ...^,.,..*^* 



100 
100 

m 

All 

I'M 
too 

.^, 

all 
100 
100 

le 

5t 

100 
47i 

311 
all 

All 

100 
all 
£4 £3. 
1 
IDO 
10l» 
nU 
all 

all 
aU 

1*4 

ill! 
luO 
31 
liKI 



100 
2D 
13 

A]] 

LOO 
100 



DOVE, 



MioiaTi 



a|a|u| £d 






iSof 



fiGoi<}iai 



ITl xd 

as 






100—102 



72— t-* 
Gi-T| ptn 

71-771 si"^ 



3-f» 

9a|-ya 

dial 
difl' 
&3-Htt4 I 
fl-7 dia 



I-Oj I 



^i-S4 

7"€ 
..dtt 



.— ,. Id 



1»— u 

it-n 

40-^ £d 

. ,— , . di» 
2&|-^€| 



69—70 
t^— 13 

4e--*7 
94— a** 
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ORDINABY SHARES AND BTOGKS—Ooidinued. 



5>KK) 
14,000 

1,500,000 
liO.OMI 



10 
20 
20 
10 
10 

Stwk, 

m 

stock. 
Stock. 



l35SB(J4? 


StiKk. 


yo.floo 


50 


743530U; 


Stuili, 


4S,H35 


so 


ttn 


20 1 


** T» 


M 


isvooo 


ao 


15,000 


25 


I4jli> 




534,000 


Isioci. 


4 


attx'k. 


6/j^a 


:*5 


11,000 


^1 


a7,ooo 


24> 


12,500 


20 


IB.000 


W 


1C,0S5 


20 


ae,ooo 


'10 


irf 


A 


^10 


G 


.^^a 


50 


4,550 


10 



RAILWAYS, 



N.JtSAVdita llainprttlA^Clty Jn 

North SUtffordablro ,. „..,... 

North WeNtern ............ 

North aBii South We»t«rn Jn 
NuiiCJtlon Ulnrklq^Jk Lel^^ester 

Oxffjrd, WoiisttertWolverh. 

riHt:«ltlOlltll *,„,, 

Sciittlnh Ctntml .................. 

licottiih Midland ,„...,„+„„„„ 
iihrni^sihtre Union ................ 

Suullli Devon ..................... 

Son til Eantera ,«,,,, «.,^ 

Scjutii Widea *♦.*, 

Sontli YorkiiMie k RIter Dtin 
Ditto Dlilo ............ 

S talne^, WorklB e;Uainlt Wolcing 
^loE^ton und Diiriiitigtoii .,,. 
atwtflii und Harrtepool ......... 

TatfVdltt * 

I>Q. Preferance, No 1 ,.. 
Thi'tCi4C3 Havoxi DockSi^^tJiiJlwjiy 
UlTLTHtone And Laticuater 

Vjile of Netith „, 

^^'ntterford und KHkennj' ...... 

WE^t[?rfcird AOtl limerick 

West CormviiU ,. »^ „.. ^ .... .... 

W. i;nfl ofLon. ACryttal Fal. 
Do. A \ rticulvinitnd div, til 7 > 
Do, Bj pclu^ttccnpL-udLg Bj 

^Veirt London - 

VVtmbledfin aad Cray dan ..... 



X3 Is, 

m 

IL[1 

all 

1 

too 

100 

100 

100 

nil 

100 

qU 

IS 

5 

16 

nil 

\U 

31 1 

aU 

&u 

all 
all 

all 

Alt 






lOidJ 



CLtniVQ 

FJtirEfl. 



56fai 



1^ 



djj 



71-1 dls 



34 -SG 

109— i 10 
78—80 
49—41 

1^-ia 

5H-iVJ 

311-M| jfl 

fl-5 Ois„ 

a db— pat , 

33-3* 



19—^1 

ft- 7 

par— I pm 



LINKS LEASED AT FIXEP BUKTALS, 



e.JiOO 50 iBedford & Blfitcftley* 

245,000 Sloek. Itncl4innhiim«htre ... 

4^^50,000 Stock. Clj-dfsdrtle Junonojj. 

Q I fi-j d «i J Colchest. , Stfjti r Val I 

600^000 Stock. E Lincoln jfUK^ pr ct 
40^000 5 E Union JIbtwicIi Shth 

mOOO Stock. Gln^Barr&KeilADirci 

2i,000 Stocks Do. Ktw- , 

I0J60 2b iRlii&tcr&DEMui lort-st 

a,090 100 UurUtipoo) J)ock&lUkl 



L.4NW. 
L.&NVV 
Caltjiun 

EUABC 

UtKorth 
E^ Cotmt. 

Caledon, 

Ht. Wust 



ail 
IQO 
100 

aU 

loa 
all 

lOO. 
IOC 



100— 102 



104 
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LINES LEASED, &c. 


— Continued, 




NUMBEB. 


SHA&E 


RAILWAYS. 


PAID. 


BU8INZ8S 
DONB. 


CLOSIKQ 
FSICSS. 


8,000 


50 


Hull and Selby .... 


YANMld 


all 






8,000 


25 


Do i Shares 


Do 


all 




165—167 


8,000 


\2i 


Do 1 Shares 


Do 


all 






43,077 


12.154 


London & Greenwich 


Sth East 


all 




.. — . 


' 11,136 


20 


Do Preference .... 


Do 


aU 




121—13 
23—24 


40,000 


Stock. 


London Tilbury&Sth 


Peto&Co 


100 




120,000 


Stock. 


Lowe8toft,gus 4 per ct 


Norfolk 


100 




110—116 


120,000 


Stock. 


Do. 6 per cent. 


I>o 


100 




.. — .. 


82,500 


5 


Manch Buxton&Matl. 


LNWM 


aU 




.. ., 


960 


60 


Middlsb&Redcar g6pc|Stoc Dar 


all 




2i-2| 


1,800,000 


Stock. 


Mid Bradford Prefstk. 


Midland 


MO 


90 




27,000 


Hi 


NewmarketBurvEx 1 
guaranteed 6 per c. S 


En Coun 


5.5.6. 


i pm 


96-92 


16,862 


50 


North* Eastern 5 p ct 


Do 


aU 




i-i pm. 


6,391 


50 


Do. Do 6. per cent. 


Do 


all 




56-58 i 


1,365 


50 


Do. Fixed 5 per cent. 


Do 


aU 




..— .. 


14,520 


25 


Preston and Wyrej 


L.NW") 
&LYki 


aU 




■.■-■■J 


16,720 


12i 


Do i Shares A. 


Do 


all 




1 


266,675 


Stock. 


Royston Hitchen, & ) 
Shepreth Stock..) 


Gt North 


100 




136- 134" 












.. — .. 


14,000 


25 


ShefRoth&Gool g 5 p c 


Lan&Yk 


18.11.6 




2|-2|di8 


45,000 


10 


Shrewsbury & Herefd 


TBrassey 


aU 




78,750 


12 


South Staffordshire 


M'Clean 


H 






2,186 

26,986 

1500000 


50 

25 

Stock. 


WearVal]ey,gua 6 p.ct 
Do. Do 


St.&Dar 

Do 

Gt West. 


all 
all 
100 


311 


«» 


Wilts and Somerset... 


PREFERENCE SHARES. 


276,667 


Stock. 


Aberdeen .... 


100 




^^^ ^^^ 


150,000 


Stock. 


Do. No. 2, 7 per cent 


100 




... — ... 


57,879 


Stock. 


Do. Debentures 


100 




... — ... 


2,000 


25 


Blyth&Tynel0perct.Pre.i8.£50 


all 




92-94 


1200000^ 


fStk. 
I 20 


Bristol & Exeter 4 per ct. Stock 
Do. Do. Do. Shares 


100 
5 




s»— i*6i 


745,180 


Stock. 


Caledonian £10, 4| per cent . 


100 




15i-16i 




15 


Che8.& Holyh. Guar. 6J per ct. 


all 


16J 


... — ... 


.... 


9,12.6. 


Do. Do. Pref. No. 2 


all 




... — ... 




2.17.6. 


Do. Do. Pref. No. 2 


aU 




3—4 


7,680 


n 


Cork and Bandon 6^ per cent. 


all 




6i— 6xd 


18,094 


Dundee, Perth, & Aber. June. 


aU 


xd 


.. — .. ., 




10 


East Anglian Class A Shares . 


2 


„ 


..— .. n 


120,66oi 


stock. 


Do. Do. Class B 6 per ct. 


100 


n 


..— .. 


70,878i« 


Stock. 


Do. Do. Class C 7 per ct. 


100 




i-fpm., 


144,000 


6.13.4. E. Coun. Ext., 5 per, ct. No. 1 


aU 


pm 



XBtSSDU.. 
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j PEEFERENCE ^11 kREB-Cmtinued. 


NCMSn. 


XBABM 


EAILWAT3. 


?A1D. 


BUUIHIBB 




1*4.000 


tJJXi. 


E. Conn. Eit-, 5 per. ct. No. 3 


ill 


fi n 


l-*Vm,, 


;eil3(»l 


10 


Do. New § iier wnt Stock , 


4U 




1^-131 M 


1 i5jm 


SO 


Euatefn Union, Gua. 6 per ct. 


alt 


H 




IQJXO 


G 


Do. Do. £ii^ 10 wr cent 


all 




»# — 1.. 


-.. t 


10 ' Dfl. IkJ. £10DeU.Sti. , 


all 




..^^,. 


♦ + 4 i 


Stock/ Do. 4 per cent . 


all 




. . — . . 


tmm 


3t«SL. Eftist Lanciuhlre» 6 percent * 


IW 




..— .. 


SJOW 


a Btrt fc W, YotkJ. J ant. Fifth i 


all 




».*-*... 


uojQoa 


84oek. Ediotj. Pertti, & Dws, 4 jwr tt 


100 




6M-63 


s3ia 


m FTirnesi . . . . , 


all 




... — ... 


^fiflJfiO 


Stock. G3is, k S.Wettern God. S pr ct. 


ltt> 




„.-,., id 


IWlSffiJi 


Stock, Great Northern, 6 per cent 


lOfl 




Ilt-IIG 


je7sojooo 


Stock. Do. ft per ct, K«l,ftt lOp.c.pcn 


100 


sd 


m7-t09 


£810,000 


atwte. Do. 4^ ptt cent 


IfflJ 


ll*i 


101-109 


mjm 


131 


Do. Spc.lkTip. EedatSpppm 
(JreatNorth of Scotliwidjit Prf 


n 




1-1 Pm 


30,00 


10 


iiti 




a^-lO 


siajioo 


Stock. 


Gt Soutiiern A Weit.frreJand) 


iw 




—■ — ... 


66,900 


SO 


Do. 4 per tent, pref. Stotk 


10 




... — .... 


lOjOOft 


fiO 


G. W. {liki &Hts Eit. 6 PC pml 


ti 




95^ 


llM3ftO« 


stack. 


Bo. cdd. AfcdeemiLbk ij p. c 


100 




lafijom 


StnclK 


Do. coEi. & redeffnu^j^e 4 p. (i. 


100 


»o-«g 


l,4O7;S0O 


St(Hik, 


Do. irreileeinrtWc 4 per cent. 


100 


afl-tt7 


*,*, 


Stotik. 


Do. fi per cent, re^jdecni. pref. 


100 




DS-lOl 


ta 


10 


Do. do. do. 


a 




. ."-". * 


la^is 


a 


Do. BlnninRliaiii Pref Shares 


all 




»|-^iflj , 


17J^ 


10 


Do. Chester S pc. Pref, ^Hjvm 


Oil 




ifi-i«f 


17^(1 


10 


Do. Do.eporcetit Do. 


nil 




10—101 


UKX>/)00 


SUmtJc. 


Do.UirrtiliiEliiTuOnaranteed St 


100 




Ofl-7l 


fi.OOO 


?^? 


Do. CLester GnJirantccd islirs. 


an 




lHl-18i 


15,000 


Do. Do. Do. 


all 


7UjoT0 


of-tir 


gl3S0 


20 


Do, Do, Do. 


All 




l4-l*i 


43JW 


16 


LanesahlreandTorkfthiTfl F^i 


e 




l-idlAii 
I3ti-13H 


lOSSOOOi 


Stock. 


Do fl per cent Stock . 


100 




jeiooj>» 


Stock. 


London l^Brij^htoii Qua. G pc. 


100 


Id 




Stock. 


m. PreferentUl S per ct Stock 


100 




... "... 


^03^^DE 


Stock, 


Do. New Guaranteed 6 per ct. 


100 




... — '... 


^S^jOOO 


Stock. 


Do. Do. 5 >er ct. 


100 




... ^^_ 


aTOjooo 


Slock. 


LM^M. Cov.ftGiinfi 5 p. ct . 


100 


137 




171,277 


BUKk. 


L.AS.W. 7 pc. Btlt latE 3d nhri. 


100 




_— „.pin 


10,tllO 


12* 


tone] ondoTTyArUi^teriimo iShra. 


all 






7.S« 


12^ 


Lcin,AEtini5yi]en ^ Shores . 


all 




... — ... 


87,200 


10 


Munch. Slief. A T jnc. New £10 


qll 




121-13 
J-l pm 


n»,B0O 


e 


Do.£0 . . . - 


a 




6,7I» 


13 


lfjir>Tiort and Carllisla 4 per ct, 


IH 




E« 


.3.{ 


Do. 330. ^ per cent. 
Do. Do. . . . 


all 




;;;:;;;; 


£35,000 


Stock. 


WLdJond Con, per cent Stock 




— 


1709fiO3i 


Stock. 


Do. Con. Bristol &Birm G ^ ct 


JOO 




1^^—137 




Stock. 


Do. 4| ptT tmt Pref Stock 


100 




9T-!ffl 


77"^ 


]ftl».4 


Do. Preference, *| per cent. . 


tai 




w- 



106 



jLTPEirDH. 



PREFERENCE m AKEB^^ontimed, 


VUMILB. 


■DUE 


RAILW^AYS. 


PAID* 


BUHTrEB 


paico. 


iafi,<]00 


fi 


Do. iffi Prefei-eTtcs 4 per cent 


all 




*|— 11 


1 


fitcjck 


no- miEcater fe llttchen Pref 8 


100 


dlfi 




BjOOO 


,a{ 


Ntiirport Abcf«JiTt*nn.v,&c. Pr# 


}.o 






fiper cent red ^t .'i per c^puIh 




*■ ■** 


^.im 


10 


NorfrtJk Dtbentiire i p. d. Shrs 


»ll 




„, — ., 


BfMI.WJO 


Stock. 


Drt. 5 per wm Extcn. Stk ll^iO 


100 




..- — .p. 


ioe,aw 


flttffilt. 


Lki, r>! per ct. Pref, Stock 1^47 


ityo 




,!.-^..r 


m.im 


Slm^k, 


IM. ftV Wat Vftl Ei Stk 1847 


100 




"1^1 


7S0.SO0 


StOLk. 


N<.rthflritUh 


100 




97-S0ia 


i43.3flr, 


fHtk. 
i 17 


N, Ebitem— Ber*r,4 p ct Prer 


IW 




BO-Sli 


Do. Do- Uo. 


5 


led 


Bi-a* 


7. ill 


20 


Do. LecdB OpctNn. I 


19 






I or 175 


12( 


TJO. tiiK Quarters 1*4H. 


S 







60^73 


Ho 


Do. Vorli.ll&Sl'uruH 


10 




"M to 


fiS^M) 


20 


Kririt) SUffnrdabirii 


mi 






84a.o»o 


St434:k. 


03cf,WrjriOJ^lorAWo!\-er£l5 Ope 


100 




101— i"o3 


BG.OOO 


10 


Do Retlwjmable Prt-f £lfl Shra 


All 






17,81 ft 


8| 


Si'ottJBrfc CentTiJ, Nejw PneL . 


all 


pm 


^_^ ^__ 


2(\m> 


»G 


SontJi Wvm . , . . 


Mil 




'^ 


K6U 


10 


Do. riKwI'li^wrcetJt . 


H 




40 000 


LO.fl. 


SoqHi K (IkinUTig A« £1.0.9). 


an 


m 


4i*4l,700 


Srock. 


Dfl. 4| per tynt 

Do. mod 4| ijcroent. Sti^rcfc. 


100 




2&,im 


10 


all 




&i-ia 


3(1,320 


..{ 


floutli Wiile=,Oiiannitiie<I 4 r^^ c» 
Do. Du. 4 J p.c. 


all 
all 


%a, 


,,-..id 


t ,^ ^ 


2t> 


Soi]th yorkfiliiTu 4 pc RuurBnt 


pll 


ti 


ie-iH ;; 


t<l,500 




Stotkln^tonitDiirliiiffUni 6 p-d. 


all 






T^k Du. Sperwnt. 


16 




ii-iim 


^snn 


lai 


Sikittertle KimCpt. tilJiiIylseo 


oU 






*o,ooa 

60.000 


10 


WftleTfnrd ^Kilkenny G pr.ct. 


4 

fill 


HoQ 




FOREIGN. 


\TirwDri5 lui^ RnttordAin 


S,IH!l> 


40 


Dij.DpeOlilBS.cofltaafttp.til 04 


30 






42.0)11 > 


21) 


Ardytinoii . « . . 


10 




^ 


4ii,:iOO 


Ci 


liL^ll^ijin Eastern JunctloD 


4 






att^nKj 


20 


[ittjf.ierji ti> nruiisc^iftc , 


10 




^iTJTti 


Iti 
IS 


Bomb., barthlflfc Gt^ IntJffnSpe 

m 


a 




^ipm 


Viio 


17i 


nemerara . . , . 


all 




* T-*, , 


S^^MA 


^o" 


Putt h KlientaJi 


11 




1— ipm 


aiai^ooo 


30 


Eastern of Fr&acc * . ., 


all 


3^ 


i^af 


ii£O.0(W 


ao 


Dh. KewT . . . . 


10 




5I-I0tpra 


fiO.OO 


30 


£. tiidfa [(Uiininteed 5 per cent 


all 


?3 


aa-a^"^ 


IW.OQO 


20 


Do Esten.^ioti .... 


10 


i-lipm 


1,000,000 


poo 

IJOO 


Do, Do. Do.ftOtlRto^^u* 


all 

All 
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FOREIGN SHAREB— Continued. 



KUUBS»., 


ia4» 


n^so 


135 


&>»■ 


100 


,.,, 


100 


180,000 


30 




& 


100/JOO 


5 


100,000 


5 


..* » 


20 


- + Ht ■ 


4 


38,156 




4S^10 


100 


tut 


*ii4 F 


100 


.,, , 


J 00 


8,CW 


m 


I,S40 


100 


^,000 


so 


8,600 


ao 


30.000 


5 


80><K)0 


20 


BOiOOO 


20 


as,ooo 


EO 


35,000 


20 


8jcm 


53| 


8,000 


10 


aS4!95 


20{ 


400.000 


16 


i7»4ia 


20 


75,000 


M^ 


S 1,2*0 


10 


2G6J)00 


20 


§0,^100 


40 


300.000 


Btl 


Ta.ooo 


20 


flO/XK) 


20j 
10 1 


3B,000 


40,000 


20 


37,000 


20 


K3,33l 


ft 


2fi4MO 


4 


31.000 


20 


, - . - 


10 


25,000 


20 



RAILWAYS. 



OrAdd Trtink of Canada A Isbu 
Do. At. LamTBTicc ifc AtUiittc do 
Do. Oert. «<£ Delwnl > Cuii. into 
Da. Gomp. 3 pc aoJSk;i)lriU3 
ii«ftt Central cfFihiJviiitJ ► 
Grmt Ind. Pen. ) .™,„„^„„^ 

flrc'»t IiutemlKmrif Con, Shra, 
Do. Oh]l^'n,U[]H8 

Crrtiat West, of OfiaudA Shtirei. 
Do New + , , , , 
»o* Bds pay. 67i , 
Do. du. e2a.vmi opt til i^ 
Do. do. 7fl3* rto, 60 1 
Do, d«. Tita. ¥fJtljotit op. 
rramJltOD&Torontot LL'ai-dCH. 
Do. e por cent. . / W of Can' 
UikQ Co^tdDoe AtiiL liodle .1 
Llerrfi aihI TumJjDut . J 
Lqcca A Pii(ti;sjii,5pcrct, Prof.! 
Lyou* ^nd GenijTa . . J 
Lvonji and M^iitomndon ,| 

Do Tfew do 5 per cent.: 
Marift AntoiUjl 

Do. Do. New , .' 

N&intir & Liege (with intrri'stl 

Do. do* (ex inftrtust) 
Nfjrlhojrn of Fmnre . J 
Do, £^ Sh kEcCliorl .&Krjque1 . \ 
R^or. Sg p^i&rtfclf^em. nt Ai^^sii ( 411 
dtirlni^ HfSvi-n frotit 1 Jiin. 1834 ) 
Dtt 20/ 3pc bdii(fDT B& AthA.) bH 
NoTwoffUin TmtLk I'ltferuflt* | uJI 
Parl» and Ljon*!^ 

Ditto ROTKid . 

PadsuDd Orlenns « 
I'lkfis ard Kqhod 
L'lirts, Cocn, and ChcTbour^ 

Do 

Riimo ftnd FrBscatl . 
Plou(^ii and Htvre . 
[{^yELl I>aQL£h . 
hnyal SwQaisb , 

Dq. Dbli^tlniia 
Satnbrfl and Mcuflo 

Do. 6 per cent. 1 'reft ri; nee 
binder gimranti^d 5 per (.-tint. 

Do. , . . 
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flU 
70 
all 
10 

IT 

15 

All 

aU 

:a 

hU 

all 
all 
rail 
{all 
17 
all 
all 
10 
14 
all 
in 
ill 

All 

all 
uU 
all 



all 



POIiEn 



15a|4| 



lOTi 



i&i 

4S|a|a 



2ia90f 



tLOilNO 



till 



B^7| 
15-^17 
e3S-€4 

m—M 

41-it pm 
5-51 

2. ^3l 
34J-34I 

n.\-in 

110-119 

107— loa 

113— lUi 



B — 7 pan 

154-20 
1—1 J pm 

8—3 
5-M 
fi-Sf 

ia-i»j 



45|— 10 



ao^ai 
a— lidis 

"i-iipm 
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APPEimn:. 



FOREIGN SHARES— Cantmued. 



NDMBEK. 


SHAKE 


120,000 


20 


4,000 


20 


26,757 


8f 


20,000 


10 


60,000 


20( 


16,250 


20 


40,000 


6 


26,750 


20 



RAILWAYS. 



BUSIITBSS 
DONE. 



CLOSING 
P&ICES. 



Soathem of France . . 
St. Andrew's and Qaebec A 
West Flanders 

Do. 5 per cent. Preference 
Western of France . 

Do 

Western of Switzerland 

Wiesbaden 

Zealand .... 



all 
16 
all 
all 
18 
all 
all 
all 
aU 



8| 



... — ...pm 

...—... dis 
l(^-llfpm 



AMERICAN. 



Dollars. 



RAILWAYS. 



VS. 



BUSINESS 
DOVE. 



CI,OSINO 
PBICES. 



5000000 
12000000 
3000000 



7 p.c. Redeemable 

Chicago & Mississippi Is. Mort 

1872 

Illinois Central 6 per cent 1 875} 4-2 

Do. 7 per cent . . . 1875 4^ 

Do.7pr.ct.(FreeLand)18eO, „ 

Do. lOOdol. Shares lodoL pd.i ... 

Michigan Central, 8 pr. ct 1860 „ 



N. Y. Central 6 p.c. (sink, fund ); 

3,000,000 Do. 7 p. c. convertible 1864 

3,500,000, 7 V ct. New York & Eric Bds.con.1862 

4351,000' rk« Tk« Tk« iQ-n; 

10000000 



4,060,000 



Do. Do. Do. 1871 1 
Do. Do Srd Morte. 1883 
Do. Do. Sink. Fond 1875 



OhioAPen.7p.c.inc.bd.con 1872 

'Ohio & Missis. 1st Mort. Bonds 

Do. Do. 2nd Do. 

5,000,000 6 V ct. Pennsyl. Central Bds. 1st Mort. 

5,000,000 Do. Do. 2ndDo.Stg. 

Phil. ARead.6 p.clst mort.1860 
Do. 2nd mort. 6 p.c. 1870 



76-79 
78-81 
4—3di8 

9^-96zd 

80-83 
95-»7 



85-87 
80-82 



90-91 
92-94 
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NETIUm. 


■HAJIl 


MIKES. 


PAIS, 


KtifliidKa 


cLaanta 
raicM. 


100,000 


1 


AjrdJi Filft , , . . 


nTI 




1-f 


30*000 


1 


* Anglo AuitrtllMl flolil - 


all 






iao,oooL lOft. 
30,000 m 


■Attstr*lliin . . . . 


all 


M 


■§'! 


mM I 


Attstrallan CordUQen 






m/m 1 


Ave Maria . . . . 


all 




'^ 


n.ooo J 


limlen (Gnmd Duchy of) 


nil 




W* 


B.OUO w 


' BlARnavoia Iron and Coil 


jiH 




6-f 


SO.OOfj 30 


•BriUsJi rmu . . . , 


14 




* — a 


lojioo SI 


■BnudJlKi tm,{\MnvA iLt£B[mi> 


3fl 




S — 3 


d.floo 3(j 


Do. Cdcacr fttid smd Cnlulm . 


all 




3—8 


H.DO0 30 


Bo. at. Jotid (ict Ray , 


IB 




M— SS 


80.000 1 


•Clarendon Cona. Ml if. Co. ef 


1 




»*rel>" 


2a,ooo <o 


Cabre Coppor * [JamaJca 
♦ColonUl Gold . , . 
*Copihir Minci af Enf-land 


m 




loa,[too h 
uo,fm stock. 


1 

all 


* 


^IX 


B.OOO 


as 


• Dp. Frefbrencti 7^ par cent- 


all 




SB-HT 






Coplapo . . . * . 


1» 




18^20 


'sd.ow 




*Fortiina , . . . 


n 




iWr 


20,000 


BO 


•Oeneral . . . . 


all 




ino,ij()o 




Greiit Nnjigct Vein, Reflifltered 


all 




tl 


11.000 


H 


Great Pcieooth 

Orfiati Wheal Ver United 


all 




K.fififi 


IJ 


; all 




1 dia— par 


flOnOOO 




I.iberty . . . . . 


all 




10,000 




•Linttrt* . , . . 


all 




5,000 


r..,,l 


Do. B 


5 




Sf^slpm 


in,uoo 




■Liii!tiiulAn . p . . 


11 


21 


i-al,. 


io3,aid 




♦Maririalt* . . , . 


air , 








60.000 




New Granada , ^ , . 


all 




1 — 




zoo.ooo 




NooTftattMondo 


all 




I — 




10.000 


20 


Pontgibiwl Silver Lead Min. 


all 


IS 


If^- 


a 


100,000 




Port Philip . . [feSmlt. 


I 




t 




(fO.nw 




qMrti Rock . * - . 


all 






10,000 




♦Rhjnnnerlf™ 


all 




t}-h 


10,000 




* D&. Kev . . . . 


all 




15—8 


7,000 




Santtngo dfl Cot* ► 


m 


H*H 


4-^1 


lfO,000 


{] 


*Sciulh Amtmllim 
Bo. Scrtpt 


all 
all 




t1 


10,000 




Do. lOjir. ct Prelbranoe 


k 






«,000 




Tin Croft . . . . 


9 




1=3 


43jTi 


sajs 


^United Mexican . 


«1^ 


Bf 


70,000 




Waller . . . . . 


afl 




H 


ino.ooa 




Went Maripo!<a 


all 




lOO.fiOO 




Wnrllilnir Minlnff of Australia 


lia. 






lOO.OOO 




Yuba 

• Transftifihle Ify ntmuped 


oU 




*"""■"* 






dwds. 






1 
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ITUIIBUh 


IHAAl 


JOINT STOCK 


TAIDi 


BUSINESS 


CLOSING 




BANKS. 




DONE. 


P&ICES. 


2S.0O0 


« 


AnfttroJasfa .... 


all 




91—93 


6,000 


100 


li\mh fjf l-ondon 


60 




62—54 




40 


lirit Colorful 11 k, t Loan Co, 


all 






aoiiioo 


fiO 


llriTl*h Narth Amerltftu 


All 




68—70 


40,flCM» 


S5 


Chiirtered Danit qf Ajla 


h 




fdis-par 


ai.ooo 20 


Vbni .Bnk.of Ind. Aiwt.fcCtaiia 


4 


3ia3 


»-|di8 


3.(XK> lOO 


City . . . - . 


50 


5tf 


66-57 


5L(W» 100 


Colonial 


y.-i 




... — ... 


S5i)tM) KXJ 


CoiiimercliLl rf Lonctoii . 


20 




.. 


2S.03O 20 


Ertj^-Hah*ScotttflU .St A uflt,Chartd 


all 




17—171 


S5 .001)1 30 


Loudon Child, link, of AuatI 


&M 




191-20 


lOjOfWl to 


Do. New . . 


6 


^ 


|-i dis 


20,000 


60 


Lnjulon nna Counly 


SO 




38-40 


S.OOO 


1(W 


London Jc EBftti^rn Bankgf. Cnr. 


.■iO 




par— 2 pm 


60,000 


BO 


Lpmliin Joint Slock 


10 


33ia2| 


... — ... 


&0.000 


100 


Lfitifloti liTHl Witstmla^r 


20 




... — ... 


lO.WO 


100 


NtitionHl PrOTinetitl of Eusl^ 


55 




.,, ... 


10.00C> 


30 


Do. Xow . . . . 


10 




... — ... 


30,000 


50 


NflEloDrtl Of Irelanrt 


m 




... — ... 


30.000 


30 


New Snnth Wales , 


all 




35—36 


53^73 


as 


OriQfiNl Hank D>rporatifln 


all 




42-43 


SO,000 


100 


Prrtrttidiil tjf IrflUnd 


25 


53 


52-64 


4,000 


10 


Ho. New , . . . 


all 






60^0 


s 


I?o>-al Au^l. Bkg.fe Gold Imp. 


1 




... ... 


2 .ma 


100 


Iloyal BrUti^li . [Co. 


hd 


50 


... . 


la.ooo 


36 


Sfjoth AUitriilia 


aU 




40—41 


33,00(1 


HB 


Union of AnstTfllui 


alt 


70 


70-72 


8,000 




JJ(3, Nt3W . * . . 


2* 




8—9 


eo,poo 


Stock. 


Unton of London * 


10 
Stock, 


29J 




DOCKS* 


Kiwt and West Indiii 




Stock. 


Loodon . . . , * 


m^k. 




'" ' ^ 


f„,,. 


Stm^k. 


•Hi. Kittiarine 


Stotk. 


85 


'"'^ ^^ 


*+H^*^ 


60 


Siintniimpuin 


All 




^^^ ^^ 


80,000 


ao 


VicTorin 


All 




\[[ j^^ 


ao.ooo 


30 
S5 


Do. New . . . . 


10 
171 




29-30 


MlgCELLANBOt^S. 


Anstmlian Afrrkultnral , 


60.000 


10 


AnitrallSLn Jioysl Mail . 


all 






3S/>00 


10 


Berlm Witer WotIca 


^ 




2— If * dis 




60 


Biirt^ih American Land . 


40 


58 


'MI5 


100 


Canadft ^ . . » . 


3^ 


163a8 


165—170 




Sirr,rk, 


Cnnudn Go?-. « pr. ct. Jati JtJnly 


100 


113ai 


112-113 


**,... 


StcR-k. 


Dr^. epr.aLFuh.AAiijg 


ion 




... ... 


aoo,ooo 


6 


CrjTital Paliu'-j 


all 


2tafai 


'2—3* 

1 
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Ill 



MISCELLANEOUS— C^nifwucd. 


HCVHL 


JDAiS 


MISCELLANEOUS. 


Fi,lD. 


BtiaiHUH 




30JX» 


& 


Ci^BtAl Fakbcc Vret, 


All 




6-^Si X in 


l^\QQO 


4 


Cn>lal Pakffl of Krance 


■OJ 




»..'— ,F, 


60,000 


1 


Daston Iron Oro . 


ff 




***^^ »»» 


6A,000 


30 


Kiiflttfni Steam 


n* 




— i^ 


70,000 


fi 


tlnj^l. & AuAtf In. Cop. Smelt^Co 


all 




.» 


2W.IX10 


26 


El^trk^ T(?]<rKriifib . 


)!4 


I7iati 


4a,tiO0 


1 


Elei. trld Ttle^a^jh qf Trvl^od ■ 


lUI 






UXIOO 


K 


General [rtui Sctuw CoUler . 


all 




...^^... 


30.000 


Ift 


lieniTtLt Sttijun Nft?^Biitloii 


ti 


l^ul 


,,^ .,. 


fiO.OOO 


IS 


tieiu ^crew Steiim Sliip. Co, . 


Pll 


..^^<»i 


e,<W 


m 


rrijsh Byatrtfftt Siipir 


10 






10,€00 


iO 


«ji«[la3<^rEft Strain Nrtvlt^Uod . 


10 




-*,—♦*- 


ao.ooa 


10 


Medtt^rraneim Eteetric Xaipg. 


Ekll 




ft-10 


304100 


10 


MejLkflTi Jinil Simth Ainerlcjiii 







&-flJ 


60,000 


I 


.Sationnl Pjltelit,Sceiiiiifrtiel . 


aH 






ia.310 


10 


Ntillitriiinds Land ■ 


5 




'i-'j'i 


lUMO 


10 


Da. U.>. . , . 


lill 




aj-^* 


30.(3Of> 


5 


Dn,gperct,Pref.ij*rtfl.ftt Idia. 


i 




ld«-l pm 


75^)00 


a 


N,S. WdteaCoftJ Jti n t .Snn . N .Co. 


i 






1.724 


100 


New BrnTiswli-«N4fVJiScuMaLii 


80 


?« 


,♦.—-., 


188^76 


1 


Nortli BrtHfili Aufltnilusiiin . 


all 




l-t 


afi.OOO 


^ 


North of KuntjMj Sltam . 


15 






GOm) 


I 


Oriental (141 * . * , 


aU 




i^i't 


60,000 


1 


0o."NeMfSlMire!i'" , 


2ft. 






iao>xio 


G 


Pt»l Rlvtr Lund unil MhiL^nil 


all 




i'i-H 


30JOOO 


60 


PeulnanIjir-tiidOrfeiitjU Steiun 


an 






20.000 


10 


DOk ^'^i1(^f . , » - 


10 




,..—... pm 


50v[>oa 


a 


Portland Irnn Compiiry . 


all 




n-n 


14,friO 


100 


Hoyjil .Mai] liiteijm . 


SO 






100,t»0 


I 


Scottish Auflriluiri Inreatoit. 


all 




i'i-lj 


100.000 


1 


Do. New . . H , 


J 




.tw- 


14,200 


ss 


SnutH AiEAtralinn Ijnd . 


all 


36i 


76,000 


1 


SubinjirliKi Tek-tirjipli Scrip . 


(III 




H r. 


is,ooo 


1 


Do. l>u. lE^^lsitercfL 


all 




25J000 


so 


Trmit 4 Lofla Ca. of U. CiUKMla 


!i 






Wfioa 


100 




lL8i 


Hi 


ii-ii 
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APPBNDIX. 



INTEREST ON THE GOVERNMENT DEBT TO THE 

BANK OF ENGLAND : 

(Finance Accounts 1854-5, p. 36). 



Original Capital : 

1694 : Act 5 & 6 WiU. and Mary, c. 20 . 1,200,000 

1708 : Act 7 Anne, c. 7 . . . . 400,000 

1742 : Act 16 Geo. 2, c. 13 . . . 1,600,000 



2d. 



3d. 



Capital purchased of the South S. Comp. : 
1721: Act 8 Geo. 1, c. 21, Residue of Capital of 
£4,000,000 purchased of the South Sea 

Company 

Other Advances to Government : 
1716: Act 3 Geo. 1. c. 8, Balance of £2,000,000 of 
Exchequer Bills cancelled .... 

1727 : 1 Geo. 2, c. 8, Advance to Government . 

1728 : 2 Geo. 2, c. 3 ditto .... 
1746 : 19 Geo. 2, c. 6, Exchequer Bills delivered up 

to be cancelled 

Total, bearing Interest at £3 per Cent, per ^ 



Annum (£330,453 



5 



3,200,000 



3,328,300 



500,000 
1,750,000 
1,250,000 

986,800 



11,016,100 



The Charter of the Bank, when granted in 1694, was for eleven 
years, namely to 1705 ; it was further prolonged in 1697. In 1708, 
the Bank having advanced for the public service, without interest, 
£400,000, its exclusive privileges were prolonged to 1733. In 1709, 
the capital was increased to £4,402,343 ; and in 1746 it amounted to 
£10,780,000. In 1816, a bonus of 25 per cent, was placed to 
the credit of the Proprietors, and its capital now amounts to 
£14,553,000. The sum of £3,638,250, received from the Govern- 
ment in 1833, was invested by the Company in Long Annuities, 
instead of being distributed, as was first proposed, among the Pro- 
prietors of Bank Stock. Various other renewals of the Charter were 
from time to time granted, in consideration of the advances made by 
the Bank to Government. The last renewal was made in 1833 
when it was continued till twelve months* notice after 1st of August, 
1855, with a proviso that it may be abolished on twelve months' 
notice to that effect being given on the 1st of August, 1845. 
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QUAETERLY AVERAGE PRICES OF CONSOLS 

BETWEEN 1759 & 18ft6 : 

Ibffether with the Highest and Lowest Price in each Quarter 
of the above years. 



rear 


'^ 


JLTengt 


Hifilwit 


. Lowest. 


Tear 
17€« 


, Qrtr ATMBgH Highest 


. iit>weat 


im 


L 


m 


BBf 


621 


1. 


Bit 


m 


90* 




U. 


80J 


S3i 


79 




ii. 


M 


94| 


SI* 




! JIL 


S2* 


SB 


mk 




IIL 


90J 


m 


87i 




iT. 


m 


m 


8li 




iT, 


8Si 


m 


B7* 


mo 


t 


B0£ 


m 


794 


mo 


i. 


SSI 


&0* 


87* 




u. 


m 


en 


81* 




11. 


19 


IW* 


88* ; 




m. 


BH 


HO 


m 




m. 


88| 


81J1 


88 




It. 


mi 


fi3i 


753 




iv. 


S7 


Ba| 


8» 


ir^i 


i. 


141 
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COMMENTS ON THE FLUCTUATIONS OF 
CONSOLS— 1759-1855. 

The above Table, drawn up with no small amount of 
labour from documents to which the Author has had 
access through the great kindness of Messrs. Wetenhall 
(who will please to accept the Author's best thanks), is 
one of a highly interesting character — showing the 
fluctuations of Consols — ^the leading Government Secu- 
rities, — ^by an exhibition of the average, as well as also 
the highest and lowest prices (the former calculated 
from Wetenhall's bi-weekly tables) for each quarter 
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during the last ninety-seven years, — nearly a century. 
The latter observation it is important for the reader to 
recollect ; as in some cases the averages will appear inac- 
curate, whereas they are really quite correct, and in the 
present editionhavebeenmost carefully revised throughout. 

With respect to any obseryations on the abore fluctua- 
tions, the Author wishes candidly to admit, that they are 
speculations and hints to assist more competent inquirers, 
and are only advanced as a suggestive sketch to more 
learned and laborious historians of British finance. He feels 
quite satisfied, however, that if the prices of Consols were 
carefully watched in connexion with historical incidents — 
domestic as well as foreign, and warlike, taking into 
consideration, also, the fluctuations of the corn-markets and 
the prices of the precious metals, the exchanges with 
foreign countries, &c. — that most important inductions 
might be derived therefrom, throwing great additional light 
on the history of the last century, inasmuch as the price of 
Consols may fairly be regarded as the Barometer of the 
Natixmal Credit, 

The following comments, be it understood, apply only to 
the more remarkable changes; for the subject deserves 
much fuller and more laborious treatment than would be 
acceptable in so unpretending a work as the present. In 
1759 the year 1769 (the first of the above series), — which was the 
year after the government reduced an original Four per 
Cent. Stock to Three-and-a-half (hence called Eediiced), 
owing to the high state of the Funds and the general 
prosperity of the country, even though we were in the midst 
of the seven years' war with France about Canada and our 
American provinces, and for that purpose had procured 
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loans of sixteen millions in the three previous years,— Consols 
ranged between 88} and 79, — a very considerable margin of 
variation, for which we have now very insufficient means of 
accounting. This depression, however, may in some mea- 
sure be ascribed to the declining health of George II., and 
the uncertainty of government procedures under a new and 
juvenile monarch, whose mother and guardian were at 
variance, politically as well as on private topics, with the 
reigning monarch aided, no doubt, by the fact that party- 
politics ran high, and the titled aristocracy, under Pelham^ 
Pitt, and others, had made and unmade ministers, solely for 
party-purposes, without reference to the country — a practice 
which continued more or less till the younger Pitt's final 
establishment in 1784, after the fall, successively, of the 
various administrations imder the Marquis of Rockingham, the 
elder Pitt, (afterwards the Earl of Chatham), the Duke of 
Grafton, Lord North, and lastly, the hybrid ministry under 
the Earl of Shelburne. 

1760 The accession of George HI., who was known to be of 
opposite politics to the aristocracy, and under maternal 
influence, caused a fall in Consols of about 6 per cent, (from 
83 to 77) before the end of the year ; and though, in the fol- 
lowing year, perhaps, owing to the king's marriage and cer- 
tain successes in India, they rose in May to 875 ; they fell in 
the autumn and closed in December at Q6i — a circumstance 
due, we believe, to the extreme unpopularity of the Bute 
influence, and the opposition of the nobility; for trade is 
reported to have been good, and the price of wheat in the 
Eton College returns was only 27s. 7d. per quarter, a lower 
price than had been known for twenty years. 

1762 The peace of Fontainebleau, however (November, 1762), 
and the popularity of the elder Pitt with the country-party, 



APPENDIX. 121 

who hated Lord Bute's influence with the king, caused a 
farourable reaction at the end of 1762, when they closed 
at 92 J ; nor, in spite of the unfortunate Stamp Act 

1763 passed in 1765, which led eventually to the American war, 
immense failures at Hamburgh, Amsterdam, &c., greatly 
aflfecting the exchanges, and deficient harvests in 1767 and 
1768, did Consols fall below 80 till the autumn of 1770, 
owing, it is believed, to the discontents of our American 
colonists, and their refusal to accept British manufactures. 
We believe, however, that we are right in alleging that in 
the early part of the c<mtest the general feeling of the country 
was tifith the king ; that we had the right to tax, as well as 
legislate for, the colonies, though Lord Chatham and Mr. 
Grenville disallowed the former position ; and to this feeling 
(aided probably by news of large acquisitions in India) weat- 

1775 tribute the gradual rise of Consols, year by year, to 1776, 
when they reached 90 — the average of the six previous years 
having been 87 i ; corn averaging 528. 8d. per quarter, which 
then was deemed a high price ; as we had until now been 
large exporters of corn, having a large surplus over our own 
consumption.* 

1777 Towards the close of 1777, the war with the Colonies 
began already to show its influence on the Funds ; for in 

* During the first fourteen years of George III. the average price 
of wheat in the Eton market was 44s. 6d., whereas, during the 
preceding reign of thirty-two years, it was only 30s. This rise in 
price was in part produced by a change in the national diet ; for 
prior to 1730 rye, oats and barley formed the staple com- food of the 
masses ; nor was it till the latter part of George the Second's pros- 
perous reign, that the English beffan to be a wheat- fed people. Nay, 
even in 1760, Sir Fred. Eden says, not more than half our population 
fed on wheat; whereas at present, we doubt, if even a thousandth 
part are excluded from this privilege. — fSee McOtdloch*s Stat. Ace. 
of Great Britain.) 
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the last December quotation, they had sunk to 75 1 — a 
depression caused by the first decided hostilities of the 
English, and the first successes of the colonists. This war, 
which soon became as unpopular at home as it was unsuc- 
cessful abroad, caused such a depression in the Funds, 

1781 that from 1777, Consols barely averaged 63} ; and in 1781,* 
a year of military disasters and rapidly succeeding defeats, 
when Lord Oomwallis was compelled to surrender to Wash- 
ington, and our fleet to the Admiral of France, which power 
had for four years previously aided the cause of America, 
they averaged only 67 J. We may observe also, that in this 
year Lord North proposed a loan of £12,000,000 for pro- 
secuting the war, on such extravagant terms, that the very 
next day they were quoted on the Stock Exchange at 11 
per cent, premium. Half the loan, in fact, was subscribed 
by the members of the House of Commons, who, by way of 
premium or bribe, received nearly a million sterling ! ! I 

These events, of course, involved the king and his minis- 
ters in great public odium. The funds, consequently, fell to 
55 1 ; nor, notwithstanding Rodney's glorious victory over 
the Count de Grasse and the French fleet in the West 
Indies, which gave the coup-de-grace to the naval efforts of 
that nation in the colonies, did they advance ten per cent, 
beyond that, till the year after the close of that ill-judged 

1785 war (1786), when they rose, in November, to 73 J. f To 
what other cause, indeed, can we ascribe a depression of 
nearly twenty per cent., except to the obstinacy of the 
government — or, in point of fact, the king (who ruled, 

♦ It is curious to remark that the Protestant riots under Lord 
George Gordon, (June 2-6, 1780), when Ifewgate was burnt down 
and all London in alann, seems to have made no impression on 
Consols. 

t In 1784, there were only £1,097,835 of bullion in the Bank. 
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much like Louis Philippe of more modern days, against 
the adyice of his councillors) — the all but total loss, for 
a time, of our most valuable trade with the Colonies of 
North America, and the enormous drain on our own re- 
sources by a vastly increased taxation, not to speak of loans 
to the amount of ninety-four millions sterling during nine 
years ? The folly and unprofitableness of the contest, more- 
over, was indisputably proved by the large subsequent in- 
crease of our trade with the United States, to whom at 
that time our manufactures were indispensable, when arnica- 
ble relations had once more been established. 

Public confidence having been at last restored, partly by 
the improvement of our commercial prospects, and partly, 
also, by the confidence which the country had, rightly or not, 
in the talents of William Pitt the younger, as a financial 
minister (the patron, forsooth, of that notable scheme of Dr. 
Price's, the Sinking Fund), Consols rose in 1786-9 from 
70 to 81, In the summer of the latter year, however, they 
were suddenly depressed about two per cent., by news 
from France respecting the destruction of the Bastile; 
and 78 i was the average price till the middle of April, 

1790 1790, when in a single fortnight — perhaps from the pros- 
pect of the war with Spain about the fur-trade in Nootka 
Sound, — ^they dropped to 70 J, and did not recover their for- 
mer elevation till the end of the year, when they closed at 81. 
In the year following, early in August, we notice a rise 
within three weeks of seven per cent., owing to some cause 
not now discoverable ; and this elevation was scarcely at all 
depressed by the disturbed state of France. Let us note 
here, too, the efifects of a state of peace on the funds. In 
1784-6 the average price was 66, each subsequent year to 

1792 1792 exhibiting a gradual rise up to 90 ; the commerce of 



124 APPENDIX. 

the country haying increased fully one-third during the same 
period. 

17W In 1792, however, the violent proceedings of the Jacobins 
alarmed the country, as well as the government ; and the 
latter prepared, if not to take up the cause of the Bourbons, 
at least to stand on the defensive, — the result being, that an 
order of council (a new measure) was issued for levying the 
militia, — a highly injudicious step without consent of Parlia- 
ment, and when we really were not at war. The effect was 
like an electric shock : within a week Consols dropped nearly 
fifteen per cent, (from 891 to 74f), just at the close of the 
year. The year following, too, was one of great com- 
mercial distress, caused by over-speculation and the vast 
extension of paper currency; and there were upwards of 
1,300 bankruptcies, three times the number in average 
years. The country, also, was greatly agitated by revolu- 
tionary societies, which became at length so seditious, that 
Mr. Pitt deemed it necessary to suspend the Habeas-corpus 
Act; and conunercial credit had become so impaired, as to 
require a loan of five millions for its relief, granted in Ex- 
chequer-bills. The French, too, had declared war, and 
neglected no efforts to stop our trade, then a large and 
flourishing one, with our East and West Indian Colonies, by 
privateering as well as government fleets, all but annihi- 
lating our colonial trade. Under all these circumstances, 
then, we scarce need wonder, that the funds fell from 77 in 
1793, constantly dropping, till at last they came as low as 

1796 53f in September, 1796, the last depression being caused, 
we believe, by news of Bonaparte's successes in Italy, and 
the declaration of war against us by Spain. It is curious, 
however, to reflect, so many years after the event, that when 
trade was at all but suspended, loans had been contracted 
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witliin the last four years for upwards of fifty millions, and 
wheat was sold at 783. 7d. per quarter (with a duty of 
28s. 6d. on foreign !) — such was the confidence of the land- 
holders in the " Heav*n-bom Minister," that in the course 
of sixteen hours, eighteen millions were subscribed, as a 
Loyalty Loan, for enabling the government to prosecute 
the war with France ; a fact quite conclusive as to the 
patriotic sentiments and all but inexhaustible resources of 
the country, when a sufficient motive presents itself for 
bringing them into action.* 

1797 To resume, — early in 1797, the distresses of the country 
had become so aggravated, that the credit not only of pri- 
vate bankers, but of the Bank of England itself, was 
seriously affected, and the latter body had seriously remon- 
strated with the government on the ruinous consequences 
of exporting such immense quantities of bullion as loans to 
foreign states. In fact, on Saturday, February 25, the Bank 
had only £1,272,000 in its coffers, with every prospect of a 
heavy run and perhaps a stoppage on the Monday following ; 
although it was afterwards proved that it possessed property 
to the amount of nearly £16,000,000 after all claims had 
been satisfied. (See McCuUoch's Com. Diet. Art. Bank of 
England.) 

In this emergency, an Order in Council authorised them to 
suspend their cash-payments, and in May the Bank-restriction 
Act was passed (37 George III. chap. 45), which had the 
effect of rapidly lowering the Funds from about 64 to 47^, the 

1798 maximum of depression, which they reached in January, 1798. 

♦ The Bank of England alone subscribed £1,400,000 ; the first Sir 
Robert Peel — the greatest cotton-lord in England — subscribed 
£10,000, and his example was followed by otbers of his class ; so 
that the enthusiasm was not confined to the landed aristocracy. 
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It is fair to belieye, however, that the panic caused hj the 
mutiny of the fleet at Spithead and the Nore,the suspension 
of the Habeas Corpus Act and the Irish rebellion, as well as 
the continoance of an expensiye war, causing a frightfdlly 
oppressive taxation,* and enormons loans amounting in 
1796-7 alone to fifty-eight millions, were conspiring causes for 
this extraordinary depression in the Funds, quite unparal- 
leled within the last century. The following year is re- 
markable for a second voluntary subscription of bankers 
and merchants (amounting to a million and a-half), towards 
the defence of the country, which was threatened with 
invasion by the French ; and in London alone 12,000 v<^un- 
teers were raised for its protection. The average price 
for the whole year was 50^ ; and in the September of 1799 
they had reached 69 ; though they again rapidly fell in con- 
sequence of great scarcity from an insufficient harvest and 
Bonaparte's return from Egypt, — 63 i being the average 

isoo price to the close of 1800, which was a year of almost un- 
exampled scarcity, corn in December reaching the famine 
price of 1303. per quarter. The armed neutrality-league 
of the Northern Powers, too, which was specially directed 
against British commerce, had its effect in depressing the 
Funds. 

1801 la the middle of the first quarter in 1801, they were again 
depressed about 8 per cent., falling to 54 j, owing, no doubt, 
to the high price of wheat, and a prospect of a bad harvest 

* In the first four years of the war, no great addition was made to 
the ordinary taxes, — the war expenditure to 1797 inclusive, being 
met by loans amounting altogether to £91,500,000 ; nor in 1797 were 
there war- taxes of more than three millions. In 1798, however, 
Mr. Pitt, besides trebling the assessed taxes, imposed an income tax, 
which at once raised the war-taxes to £12,000,000, and they had 
become £19,000,000 in 1802,— though loans continued unabated ! 
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—the corn average /or t?ie year being 1198. 6d., and the price 
of the quartern loaf, in March, Is. lO^d. I'*' In the last 
quarter, however, attributable to the prospect of peace in 
consequence of Mr. Pitt's resignation, there was a great 
and highly favourable re-action, — Consols rising as high as 
69} at the close of October. The harvest happily was very 
abundant, so much so, indeed, as to cause wheat to fall 
nearly one-half in the following spring. In the April of 

1802 1802, accordingly, the Funds rose to 78J, assisted, no doubt, 
by the universal feeling of satisfaction caused at the Treaty 
of Amiens, signed March 27. 

1803 Consols, from May 1801 to March 1803, averaged 68 ; but 
unhappily, the peace was not a sincere one on either side. 
The two neighbouring governments, formed of such opposite 
characters, and on principles so irreconcilable, could not 
agree : war was again proclaimed against the French, and 
Bonaparte in revenge issued a decree for the retention as 
prisoners of all British subjects resident in France : the result 
of ail being, that Consols kept dropping, — till in October 
they had fallen to 51 J, the last depression being caused pro- 
bably by Bonaparte's threatened invasion of England by a 
flotilla from Boulogne ; nor did they rise above 60 till 1805, 
when they were suddenly, but only for a time, raised as high 
as 61f by the opening of a negociation by Napoleon with 
George HE. ; which, like the prior one, proved abortive* 
chiefly through the king's personal aversion to the new 
Emperor. On October 21, was fought the Battle of Tra- 
falgar; but like those of St. Vincent and the Nile, it pro- 
duced scarcely any immediate effect on the Public Funds ; 

* In the ten years from 1793 to 1802, both inclusive, there were 
only three good harvests.— ^Xoit?^'* Freaent State of England— ^, 
130.^ 
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and the remarks will bear generalisation, that mere naval 
or military successes affect but little the prices of the 
market, unless followed bj peace or other decisive results. 

It cannot be denied, however, that Lord Nelson's victory, 
so fatal to himself, did in the end produce a favourable re- 
action on the funds ; for, in the third week of December in 
that year, they were quoted as high as 62i, and that too, in 
a time of great pressure, owing to distress in the manufac- 
turing districts and the very high price of food (the 
quartern loaf in that month being at 16 hd., and the corn- 
average of the year 903.) owing to large exportations for 
the use of our army and navy. Early in the follow- 
ing year, the death of Mr. Pitt — ^through disappointment, it 
is said, at Napoleon's triumphs at Ulm and Austerlitz, — 
caused a slight fall, succeeded by a steady rise up to 65|, 
occasioned, most probably, by the formation of a Whig or 
peace ministry, (under Lord Grenville, Mr. Fox, and Lord 
Henry Petty), and an attempted negociation for peace with 
France ; but its failure, by the death of Mr. Fox, the 
great Whig leader, caused them again to drop, and the Funds 
(influenced also, no doubt, by Napoleon's infamous Berlin 
Decree, which declared the British islands to be in a state of 
blockade, and all British persons and property found on the 
high seas, lawful prises), fell to 60 before the end of Decem- 
1807 her, and to 571 in January 1807 ; after which they experienced 
a gradual improvement, rising to 64^, owing chiefly, we sup- 
pose, to our signal successes in Egypt. These prices, how- 
ever, were not sustained, owing to the exclusion of Great 
Britain from trade with Prussia, and the probability of a war 
with Russia; but the harvest was an unusually good one, bring- 
ing down wheat to 75s. 4d. and trade, also, was brisk, 
80 that at the close of 1807, Consols rose to about 64j^. 
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1808 Iq 1808, consequent perhaps on a treaty of peace with 
Spain, there was another rise — from 64 in March, to 
70? in the middle of June — after which they fell to 
66J, — the ruling price to the end of the year, 
which was historically remarkable for the Conyention of 
Gintra, according to the terms of which Portugal was 
eyacuatedby the French under Junot, a measure of lenience 
to a defeated foe, that gaye great public dissatisfaction. 

1809 In January, 1809, a sudden rise of four per cent, was 
caused by news of a treaty of peace with Turkey ; and in 
Noyember, from some cause — ^for which we cannot now 
account — Consols rose to 71, before the year closed, — ^the 
disasters of Walcheren haying apparently had but little 
depressing influence. 

1810 The years 1810 and 1811 were periods of great com- 
mercial distress, caused, we belieye, by the utter stagnation 
of trade, resulting from the operation of Bonaparte's Berlin 
and Milan decrees, which excluded our manufactures from all 
the markets of continental Europe ; though, no doubt, the 
conduct of the Bank of England in reducing the circle of 
their priyate discounts, and together with the enormous 
price of wheat (106s.), had some share in increasing the 
general distress. Bank-paper, too, had become so depre- 
ciated, that the price of gold had risen to 92s. per ounce 
and the exchange in the foreign markets was from 15 to 20 
per cent, against us. Hence, we scarce need wonder to 
find Consols gradually, and pretty constantly falling from 
71 J, in the middle of June, to 6a and eyen 61 § in De- 
cember ; — ^this maximum of depression being due, we appre- 
hend, to the prospect of another war with the United States. 

The acme of internal misery, however, was not reached 
1812 till 1812, when, with wheat at the enormous price of 
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125s. 6d. (the highest average yearly price erer known), 
a ruined trade, the manufacturing districts in a state of 
insurrection, and no less than 5,200 bankruptcies in this 
and the two previous years, the funds fell to 55 J ; and 
though they were raised in September to 60ii by the suc- 
cesses of Wellington over Marmont, the average of the 
last quarter was only 58 J, notwithstanding the disasters 
of Napoleon's Russian campaign, which, cceteris parUms^ 
would rather, we should expect, have elevated the funds some 
ten or twelve per cent. 
1813 The following year, owing to similar causes, we notice 
equally low quotations ; nor did any material improvement 
take place till the beginning of December, when the news <^ 
the defeat of Napoleon at Leipsic, and several brilliant 
victories by Wellington, caused them to rise to 62 ; and 
in the middle of the February following, they reached 72^, 
owing to the prospects of a general peace. Lord Oochrane's 
disgraceful hoax (like a similar one practised in May, 1803, 
both of them spreading false intelligence of peace with 
France,) we pass over with a simple allusion, as the 
effects of both were neutralised by a decision of the 
Stock-Exchange Committee to annul all bargains made on 
such grounds ; and we proceed to notice the effect of the 
breaking>off of peace-negociations at Ohatillon, which caused 
the Funds to fall fully 10 per cent, in five days ; a depression, 
however, from which they as rapidly recovered, inasmuch as in 
the second week of April we find them 72|, owing, of course, 
to news respecting the restoration of the Bourbons and the 
dethronement of Napoleon. These high prices, however, 
were not maintained, and the average for the latter part 
of the year, — one of great domestic wretchedness, — was 
only 66. 
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1815 In 1816, the country was still unsettled :— bullion had been 
enonnously raised in value, and bank-paper become pro- 
portionally depreciated and unpopular, — besides which, 
though the price of com had fallen to 65s. 7d., trade and 
trading capital and credit had sunk so low, that they had 
not had time to recoTer. Hence the Funds experienced no 
improrement, and the news of Napoleon's escape from Elba 
and return to France (inyolving us in further hostilities) 
caused a drop in March to 564 ; i^or did any favourable re- 
action to a great extent take place till the Treaty of Paris, 
which raised them to 60 J. The Battle of Waterloo, it is 
true, caused a rise towards the end of June from 56 to 61, 
and 60 was the ruling price for about a fortnight ; but at the 
end of July they again sunk and averaged only 58 till the 
close of November, when peace again raised them, as above re- 
marked, to 62 1 . We have thus described, somewhat in detail, 
the more salient fluctuations during the long Continental 
War; and we apprehend, it will be found that prices are 
affected much more by internal and political causes, than by 
military or naval successes ; and the ruinous effects of war 
on trade and monetary resources are much more powerful 
in depreciating, than the most brilliant achievements and 
triumphs in raising the value of Government Securities. 
This will be sufficiently apparent from the fact, that from 
1793 to 1815 the loans alone amounted to nearly 590 
millions, besides upwards of a thowand millions oj war 
taxes — thus making an average yearly war-expenditure, 
during the twenty-three years of forty-eight millions, — 
being double that incurred in any preceding contest. It is 
only fair, however, to observe that the expenditure of the 
latter years was swelled by the accumulation of interest on 
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the previous debt, and the depreciation of the currency 
after 1810 to fully twenty per cent.* 

We now come to a period of peace ; and, passing over 

1816 1816, a year of improvement, inasmuch as the Income-tax 
was repealed, we advert to the amazing alteration caused 
by the opening of our trade with South America and the West 
Indies, as well as by the Bank's partial (though as it after- 
wards proved, rather premature) resumption of cash pay- 
ments ; the result of these and other re-actionary causes 

1817 being, that in 1817 Consols, which opened at 62^, gradually 
and constantly rose» till at the closing of the books in 
December they had reached 83^, exhibiting a total rise of 
21 per cent., though wheat was still at £4 17s. per quarter. 
Such prices, however, be it remembered, were almost as 
artificial as the currency of the same period. In the follow- 
ing year, one of a bad harvest, they fell again to 74 J ; and 

1819 this depression continued during the whole of 1819 ; — at the 
close of which. Consols had fallen to 67 J, — partly owing 
to a vast amount of over-trading in the newly opened 
foreign markets, and a consequent glut which produced a very 
unfavourable reaction,— partly also, to unsuccessful specu- 
lation in Foreign Loans, Mining Companies, &c., which 
caused large exportations of gold to the injury of the Ex- 
changes, and partly also to the unpopularity of the Liverpool 
Administration with the operative classes, on account of 
their numerous illegal state-prosecutions, — to protect them 
against the consequences of which they thought it prudent 
to obtain a bill of indemnity from Parliament. We may, 

* The increasing annual cost of the war may be inferred from the 
fact, that — whereas in 1792, the expenses of the army and navy only 
reached 8^ millions, they progressively increased, till in 1814, the 
yearly cost amounted to 60 millions ! 
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ilso, just allude to the Peterloo massacre at Manchester, and 
the passing of the detestable Six Acts, — the boldest effort 
ever made in modem times to abridge the liberty of the 
English people. After all, however, this fall might well 
have been expected, as the natural consequence of the uni- 
versal distress prevailing through both the agricultural and 
manufacturing districts, as well as the depression of prices 
in the prospect of returning to a metallic currency.* 

1820 In 1820, a period of considerable excitement, owing to 
the domestic differences of the late Regent (then George 
rv.) with his wife Queen Caroline— differences which led to 
exposures equally disgraceful to both parties — Consols ruled 
low (65 i in September), though at the close in December, 
they rose as high as 70, caused probably by the abandon- 
ment of the criminal prosecution of the unhappy queen, as 
well as by the general prosperity of trade, both with the 
colonies and South America. The following year was one 
of continued improvement; and the resumption of cash 
payments by the Bank, in anticipation of the provisions of 
Mr. Peel's Act (69 George III., chap. 49), caused the 
funds to rise from 68 1 in March to 78} in October. The 
gold coined at the Mint this year amounted to £9,528,758, 

1822 and the silver to £433,686. In 1822, the Government 
reduced the interest of the Navy Pive-per-Cents. to four 
per cent., this stock being henceforth called New Fours* 
The country also was prosperous, the harvest good (bring- 
ing wheat down to 44s. 7d.), and we accordingly find, that 
in October Consols rose to 83, and averaged 81 during the 

• In 1819 a bill was hastily passed through Parliament to restrain 
the Bank from paying any more gold, as in the last year and a-half 
it had paid away more than five millions of gold, the greater part of 
which had gone abroad. 
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last quarter. The excellent measures of the Bank of 
England, in fact, had remedied all the inconyeniencies of a 
paper-currency, almost before Peel's Act became a law. 
(See McCuUoch's Com, Diet. Art, — Currency,) 

We now come to a period of great excitement in the 
Money-market, an era of speculatiye mania in Joint-stock 

1823 Companies, 626 of which were projected in 1823 and 1824, 
involving a capital of nearly four hundred millionSf though 
only £17,606,625 were actually advanced ; besides which the 
g^eat speculators had contracted for nearly fifty millions of 
loans with foreign countries ; the effect of all which reckless 
overtrading, as well as an over issue of notes by country 
bankers, added to the unfavourable state of the foreign 
exchanges, was to produce great commercial distress, 

1825 which reached its acme in December, 1825, when Con- 
sols fell from 94^ in January to 81, and continued falling 
till the middle of February in the following year, when they 
were quoted at 74, nor did they rise to 80 again till the end 
of the third quarter. We may here observe, also, that at 
the end of 1825, owing to the aforesaid cause, the bullion 
in the Bank coffers had been reduced in a few months 
from about £17,000,000 to £1,261,000; nor when we 
calmly review the circumstances of the case, need w» 
feel surprised that Messrs. Pole and Co. and several 
other London bankers, besides upwards of two hundred 
country banks, were obliged to suspend payment, and most 
of the joint-stock companies utterly annihilated. The effects 
were of course terrific; the notes of private bankers were 
discredited throughout the country; bankruptcies increased 
to threefold the average number; business of every kind 
was brought to stagnation, and thousands of competently 
wealthy families were plunged in irrecoverable ruin. 
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1826 In the last quarter of 1826, the enactment of some 
judicious financial measures, and an unusually good harvest, 
seem to have restored the pubUc confidence ; and we find 

1827 Consols (with a single exception, early in January, 1827) 
gradually rising, till, in the beginning of August, they 
reached a maximum of 89^, from which they fell about 3 per 
cent, on the death of Mr. Canning. The battle of Nayarino, 
in September, produced no sensible effect, and the average 

1828 of the two last quarters was 861- In 1828, prices still ruled 
high, with a marked improvement in the second and third 
quarters, — owing, perhaps, to the repeal of the Test and Cor- 
poration Acts, (a measure long contested by the Liberal 
party,) and the enactment of a new law relative to the im- 
portation of corn ; added to which, the harvest was again 
above the average, and wheat fell to 58s. the quarter. 

1829 Jq 1829, again we find gradually improving prices, owing, 
we believe, to the increasingly liberal feeling of the Tory 
premier, through whose persuasion of the king, the Catholic 
Belief Bill — so necessary for Ireland — ^received the royal 
assent (April 13); to which we may perhaps ascribe the rise of 
Consols from 66, in January, to 94 in December; and under the 
Wellington ministry, even after the accession of William lY., 
prices suffered little diminution, till the premier's announce- 
ment that the Government intended to resist Parliamentary 
Reform. To this circumstance we attribute the fall of Con- 
sols from 93 i, in July, to 88, early in September, and fell to 
77 i, on the refusal of the king (by the advice of an officious 
mayor) to visit the City banquet. The great depressions 
of the year, however, — (one of great promise as well as of 
great excitement), from 92|, in January, to 81i in Decem- 
ber, were mainly due to the great agitation all over the 
continent and in England too, caused by the revolution in 
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Franco (July 28-30), that placed Louis Philippe upon the 
throne of that country, for the profession of ultra-liberal 
principles, — which, right or wrong, — ^he afterwards most 
shamefully abandoned. The general revulsion all through 
Kuro])o, in fact, caused a panic, which no doubt, extended 
its itifluonco to the following year. 

The cabals of the Lords and Borough-mongers still pre- 
Yaiiod ; and though Earl Grey's first ministry was willingly 
roooivod by the king and hailed by the people, the Peers 
threw out ** the Bill," — and the Iron Duke was again called 
in to try a luoasuro of his own, which suited neither party. 
Tho public in consequence became exasperated ; — ^the Whigs 
Wi»rt? )ig«^in called into power «* on the heads of the people," 

tMts Mid tho Uoform Act passed in June, 1832, to the unirersal 
Joy of all but tho exclusiife classes of the country. We 
KoariH^ly ncod say, that during this excitement, the Funds 
w«»rt> »tra»^'ly agitated, — now rising-— then falling; but 
wh^u thoquosUou was once settled, they steadied themselres 
At 84» «uid Ihottce roso gradually from 83 to 88 at the end 
^ tv'i^d. to \n al th<> dose of 1834 

\Mk T\w yi>ar* l^«W wi^ro years «rf more than arerage pros- 
IHd^lYt wilh a hri»k trade and corn at 64s. per quarter, 
iniukii)^ «^vt^u lo 3^. 4vL in 1835, which was the year of 
N^r\M^WMici(miUvm in tho We$l Indi«s» — a measure that 
U^iHHMm^ihHi a Wau of 6ft<MMi millioDs to make np the 
^MHHMH^ ^u^^««i$ation to IW skTiM>wners. To this we 
m^Y tv^"^ a »K^I toniporarr ^kfori^ssioii ; bat the roHng 
l^rtv^ vl«ir^ IK^ two ytHW* l;iS34^ was J«4. Tlic country, 
(a ((U\^» Ka<A a^u rtHiK*iwsl a poi»tm ptethora of pros- 
^^|>(i l^'^W <u tW MattUt^ortn^ dbtricts ww Iwisk, 
^^^v\\ ^vosHiwU4i^ Ott <sw^;r l«Nrm$« and food of all kinds 
^N«^|»^ t^^avi KaU WiM kM^wm 1^ tW sev^n y«an prenooa; 
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the natural result of which was, that speculation throre, 
1836 and in July, 1836, the Bank felt themselves compelled 
to advance their rate of discount from £4 to £5 per 
cent., in order to check the speculative spirit of the 
Money-market, and prevent the recurrence of the evik that 
had caused such general ruin nine years before.* The Bank, 
however, again reduced their rate to £4 10s. in January, 

1838 1838, in consequence of which (notwithstanding a deficieny 
of two millions in the revenue), there was a steady rise in 
Consols ; and the ruling price, till the beginning of June, 

1839 1839, was 83 J, when they again dropped, owing to three 
successive elevations in the Bank discounts from £4 10s. to 
£6, a measure which, however necessary, was exceedingly 
unpopular, and caused great inconvenience to the merchants 
and traders ; nor was the feeling of dissatisfaction diminished 
by the notice of the Chancellor of the Exchequer for fund- 
ing £4,000,000 of Exchequer-bills. It may be presumed, 
also, that the Chartist Riots, at Newport, had some share in 
producing this depression. There is no doubt, however, 
that the reduction of more than three millions of taxes must 
have materially alleviated the burden of the country, — as 
the charge of the debt had decreased from £33,472,000 in 
1816 to £26,720,000 in 1839. 

1840 We now come to the year 1840, in the autumn of which 
hostilities commenced between Great Britain, Russia, Austria, 
Prussia and the Pacha of Egypt, — and we had also a mis- 
understandiug with France about Algeria. This year, too, 
Madrid was in a state of insurrection, and we were at war 

* It seems exceedingly questionable, whether any Joint-stock 
Banking Company whatever (patronised by Government or not) 
should be inrested with the power of regulating or deranging, as 
the case may be, the monetary proceedings of the country. 
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with China ; the united result of all which causes may be 
seen in the extensire and rapid fluctuation of Consols, 
which fell from 93i in June to 85 g in October, though 
they rallied towards the end of Noyember, owing periiaps 
to the arrangement of the differences between the Sultan 
and Mehemet All; and when the books were closed in the 

1841 following month, reached 90J. The year 1841 was one of 
singular steadiness, the highest and lowest prices throughout 
being 90 } and 87 i respectively; the chief depressions 
having occurred at the end of February, just after the receipt 
of news that the Bank of the United States had stopped 
payment, and again early in November, about the time when 
discoveries were made of most extensive forgeries in Exche- 

1842 quer-bills. In 1842 — a year when money was plentiful, and 
the Bank reduced their discounts from 5 to 3 J per cent. — the 
average price of the entire year was 91 J, the highest being 
in November and December, viz., 94 1, occasioned probably by 
an abundant harvest all over Europe ; — ^for we find wheat 
(with a 20s. duty on foreign) selling in December at 47s. 
per quarter, a lower price than had been known since 1836. 

The period at which we have now arrived is the com- 
mencement of an era of speculative mania unequalled in 
our history, except perhaps by the South Sea Bubble of 
1720. We allude of course to the projection of more than 
six hundred railway companies, which — successful or not — 
would have involved the outlay, in the whole, for the 
United Kingdom of £389,400,000, and by degrees led to a 

1843 revulsion almost as distressing as that in 1825. In 1843, 
owing perhaps to extensive exportations of bullion to France, 
Oermany, and the United States, as well as to g^at dis- 
tresses in Sheffield, repeal disturbances in Ireland, and the 
Rebecca riots in Wales, Consols fell from 97i in March to 
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92} in the middle of June ; but towards July money became 
80 unprecedently plentiful^ that first-class bills were dis- 
counted at 1} per cent. ; — the result of all which was that 
the Funds recovered in the autumn, and closed at 961. 

The following year, which was one of unusual trading 
activity,* with high wages and cheap food, plenty of 
money, and Bank discount at 2} per cent., we find the 
Funds rising in October to seven-eights above part of which 
circumstance the Chancellor of the Exchequer at once 
availed himself, to convert 3} per cents, to 3.1, at the 
same time fixing a further reduction to 3 per cent, in 1854. 

1845 The year 1845 — that in which the railway mania reached 
its culminating point, when more experienced business- 
men had begun to see the probable result of the head- 
long course, which speculators— or rather gamblers — of 
both sexes and all classes were pursuing in the share- 
market, — we find the barometer of public credit begin- 
ning to sound the tocsin of alarm! for from 100 } the 
opening quotation in January, we notice a gradual fall, 
which precipitated the Funds in December to 94i ; nor was 
the average of the succeeding year higher than 96, although 
the Bank discounts were only 3 per cent. It is only fair, 
however, to observe, that difficulties were materially increased 
by large exportations of bullion consequent on loan-contracts 
with the German states for upwards of £54,000,000. 

1847 . We now come to the year of the crash, when the public at 
large were to pay the penalty of the excessive imprudences 
that had been committed by railway and other speculators 

• Our foreign trade had more than trebled itself since 1803 ; for in 
that year the exports were valued at £28,541,400, the imports 
j626,622,700 ; whereas, in 1844, the imports were estimated at 
£85,282,000, while the exports had risen to £150,878,000. 
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during the four previous years. The Bank of England saw the 
storm gathering, and in order to meet difficulties, rapidl j raised 
their rate of discount to 3 J and 4, then to 6, and afterwards 
to 6 J per cent., which towards the end of October, they were 
again adranced to 8 per cent. (!) on the express recom- 
mendation of the Goremment. This last step, we incline to 
think, only aggravated the evil it was intended to relieve : 
for the commercial distress during that month in all parts of 
the country was unparalleled since 1826, and the Funds, 
which had opened in January at 93 1, while railway shares 
and other securities of a like unsettled nature were still 
more depreciated, kept gradually falling, and dropped in 
October to 79;. The result of all this was intense distress, 
affecting more particularly the poorer classes, — as wheat 
rose to 983. a quarter, and the four-pound loaf to a shil- 
ling : — it was this, in fact, that urged Sir R. Peel to g^ve 
way to public opinion, resign his own prejudices, and pro- 
pose the Repeal of the Com Laws. The Bank, however, 
gradually relieved the tightness of the markets towards the 
end of the year by again reducing their discounts to 5 per 
cent., and Consols closed in December at 85 }. This may 
be in part due to a large addition of nearly £105,000,000 in 
gold, silver, and copper, to the metallic currency; though 
at least a third of it was sent to the colonies. 
1848 The year 1848 was ushered in by republican agitations 
all over Europe, very similar to those in 1830 ; in addition 
to which the soi-disant citizen-king had become extremely 
unpopular on account of the Spanish marriages and his 
suppression of the Reform banquet (which latter measure 
unquestionably had depressed Consols 2} per cent, in De- 
cember, 1847). In fact, the political tornado in that country 
burst on February 22nd, 1848, driving the king not only 
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from the throne but from the kingdom, and causing a fall of 
nearly 25 per cent, in the Rentes. The English Funds a day 
or two afterwards were similarly affected, though of course 
not to the same extent ; for in the beginning of the third 
week in February we find Consols at 90, whereas at the close 
of the first week in March they had fallen to 80 J, — a depres- 
sion caused, we may suppose, partly by the rerolution of 
February, and partly also, by the re-action it produced here 
in the Chartist agitations, which received their coup-de- 
grace on the memorable 10th of April,— when 160,000 
householders and others yoluntarily enrolled themselves as 
special constables to keep order in the metropolis. In July, 
however. Consols again rose to 89, owing, most probably 
to our foreign minister, Lord Palmerston's repeated as- 
surances to the House of Commons, that by a strict 
system of non-interference with the domestic troubles of our 
Gallic neighbours, he would ensure the continuance of peace 
and harmony with that country, which, since the passing of 
Sir R. Peel's triumphant act (generally considered by his 
admirers as his crowning glory!), had become — truth be 
told ! as necessary to us, as we are to her I ... It is 
worth observing, also, that the insurrection at Vienna, in 
October, which threatened the absolute annihilation of the 
Austrian empire, produced no appreciable alteration in the 
British Funds. 
1849 To proceed with our subject: the year 1849, an unu- 
sually prosperous year, closed at 97^; and the first quotation 
of the following year was 97|, — the average of the whole 
year having been 92 J. The three following years may be 
regarded as a group, exhibiting almost constant indications 
of improvement, from 95J, in January 1850, to lOOi in the 
last quarter of 1852 ; and here we would beg to call attcn- 
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tion to the fact, that in the preyioos eight years upwards of 
three hundred millions had been expended on about 1,200 
miles of railways. With respect to the improvement of 
these years, we feel well disposed to ascribe much to the 
additional spurt given to our manufactures by the Great 
Exhibition so worthy of a great manufacturing and liberal 
country as our own, — and abo, to a greater extent, to the 
discovery and successful mining of gold in Califomia 
and Australia — the latter, especially — from which such large 
consignments of bullion had arrived (upwards of £20,000,000 

1850 in 1860 — ^treble the amount of any previous year), that in 
July — notwithstanding the defeat of ministers in February 
on the Militia Bill, and the President's stringent measures 
about the Orleans property, which were received with 
great aversion — ^the Bank of England had an amount of 
£22,232,138, in bullion — an amount higher by nearly five 
millions than it ever had in its coffers before. Why, there- 
fore, need we wonder that Consols, ere the end of the 
year, should have advanced one-half per cent, heyond par^ 
and maintained such a price as to give Mr. Gladstone a pre- 
text for again having recourse to the favourite practice of 
Government, to reduce the interest of the Funded Debt. 
We now come to the era of the present war between Russia 
and the Western Powers (a war of principle in defence of a 
weaker sovereign against a stronger), and we first remark a 
gradual fall in Consols from above par in May to 91 i in 
October, caused most unquestionably by the Porte's declara- 
tion of war against Russia ; though the defeat of the Rus- 
sian army at Oltenitza and Kalafat had the effect of raising 
Consols to 96}, at the close of the books in December. In 

1854 March of 1854, they again fell to 86^ but improved in May, 
and rose to 95} early in October, owing partly to the news 
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of the battle of the Alma, though this advance may more 
properly be ascribed to enormous speculative transactions in 
Time-bargains. At the close of the year, however, they 
fell as low as 91, and the average of the last quarter was 
only 93 J. The average of the year just concluded was only 
90^, the greatest period of depression being in October 
(86i) Consols closed at 90J ; beyond which they have not 
even now (Feb.) advanced more than one per cent., not- 
withstanding the prospects of a peace with Russia through 
the mediation of Austria, and which, in common with most 
of our countrymen, we hope may be honourable as well as 
enduring. The fall of Sebastopol (Sept. 11) seems to have 
exercised but little immediate influence on Consols. 

We may observe, moreover, that during the last year there 
has been no cessation in the influx of gold from Australia,* — 
there have, on the other hand, been large countervailing 
exports : — ^besides which, there has been such a drain for war 
purposes, loans, &c., together with such a demand for cash 
or its representatives to furnish the materials for war 
with Russia, as well as to aid Turkey, that the public 
credit has sufl^ered materially; and, spite of all successes, 
will not recover the position it held in 1850, until 
we have succeeded in establishing an honourable and 
enduring peace. 

Finally, it may not be uninteresting to the reader, if 
we give a brief rSsumi of our labours. The highest money- 
mark of Consols (from their creation to the present time) 

• In 1864-6 (to October), the importations of gold had amounted 
to £19)640,000. It is necessary, however, to contrast with this the 
exports of bullion, (gold and silver) in the two y^ars, viz: — 
£16,366,000 in 1864, and £29,691,000 in 1866, showing an increase 
of 78 per cent, in the latter year. 
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was m the aatmnn of 1852, when thej reached 101 1, — the 
lowest depreasion hdng in the spring of 1798, when they 
fen as low as 57i^ — thns exhibiting an extreme flnctoa- 
tion of 54} per cent, the mediom being 74 J, though, bj 
calculating from the daily prices daring the whole period, 
the jost arerage for the whole period is 83. 

The above comments have been advanced simply, as 
we observed at the commencement, as a suggestive 
sketek, or speculative retrospect, of the National Credit, 
as indicated by the floctuations of the leading Govern- 
ment securities during the last century. It is only 
right, however, to caution our readers against the 
imagination that the rise or fall of the fiinds can be 
attributed in aU cases to events recorded in history or 
known to the general public; for circumstances fre- 
quently happen, which cause rises and falls that would 
puzzle those even who daily watch the ebbs and flows 
of the Money-market. Whether it be true, as some 
believe, that the secret service-money of the Govern- 
ment is employed, in certain instances, to influence the 
prices of Stocks, we know not ; though there are strong 
grounds for supposing, that they have frequently been 
employed in keeping up the value of Exchequer bills. 
As a general principle, however, demand and supply, as 
in all other trading transactions, are the proximate causes 
of fluctuations ; the balance of events turning the scale 
between buyers and sellers, — whether they be speculators 
or the general public. It is very possible, therefore, that in 
some cases — ^however widely we may have generalised — 
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our comments may have ascribed fund-movements to 
public events, when in reality one or more of the causes 
just alluded to, and with which the Public have never 
become acquainted, may have been the efficient cause 
of the alteration. The Author may probably be in- 
duced, at some future period, to mature his views and 
engage in further detail on this interesting subject ; — 
but, meanwhile, his purpose will have been fully 
answered, if these remarks should induce more compe- 
tent minds to carrv out his crude ideas. 
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tion of character is clear, and the style is fresh, flowing, simple, and correct." — Econamut. 

" The writings of this author are remarkable, not only for skill in the constniction of a 
narrative, but for homely, unexaggerated truth of feeling, and perfect naturalness. The subject 
of * Gilbert Massenger ' is painftil, but handled with singular delicacy and truthfolness.'* — 
Examiner. 

** The tale exhibits Holme Lee to advantage, as a delineator of strongly marked character and 
of life's hardest trials." — Press. 

** A fine story. The conception is ennobling, and the author has carried it out with a skill 
worthy of the idea." — Weekly Dispatch. 

** A condensed and powerfully written story." — Athenantm. 

" A work of remarkable skill and power." — Spectator. 

" The story enthrals and edifies the reader."— Ctode. 

MY FIEST SEASON. By Beatrice Keynolds. 

Edited by the Author of " Charles Auchester" and " Counterparts." 
One Vol Post Svo, price lOs. 6d. cloth, 

" A very well-written story, ingenious in its construction, bold and vigorous in its delineation 
of character, graphic in its descriptive passages, and * as fall of spbrit as the month of May.' 
The interest of the book is sustained by the rapidity and subtlety of the dialogue, t^ the fluh 
and sparkle of a poetic fancy, by the graphic pictures of life and manners, and above all, by 
the skilful portraiture of human character."— i/orwiii^ Paa. 

** The story is ingenious, spirited, and well developed ; the dialogue sparkles with talent, and 
the pages are crowded with satirical sketching, and dose, clever presentations of life and 
character, drawn with artistic skill. The narrative is always in movement, the style terse and 
pointed, and the whole book remarkable for its keen satire and general cleverness." — Press. 

"A story of remarkable excellence. It is a masterly performance, and belongs, by its 
intrinsic merits alone, to the highest order oi this class of fk:tion."^ WfeJUy DiapaUik, 

A LOST LOVE. By Ashford Owen. 
One Volume^ Post 8t?o, price \0s. 6rf. cloth, 

" A tale at once moving and winning, natural and romantic, and certain to raise all the finer 
sympathies of the reader's nature. Its deep, pure sentiment, admirable style and composition, 
will win for it a lasting place in English fiction, as one of the truest and most touching pictures 
ever drawn of woman's love." — Press. 

** ' A Lost Love ' is a story fhll of grace and genius. We recommend our readers to get the 
book for themselves. No outline of the story would give them any idea of its beaaty.**— 
Athenceum. 

** A striking and origmal story ; a work of genius and sensibility. The character of the heroine 
is noble, and her history touching." — Saturday Review. 

" A real picture of a woman's life." — Westtninster Review. 

" A novel of great genius."— JVcw Quarterly Review. 

THOENEY HALL: A Story of an Old Family. 

By holme lee, Author of "Maude Talbot." 
Small post SvOy price 6s. cloth, 

" There is much quiet power evinced in 'Thomey Hall,' combined with a thoroughly healthy 
and invigorating tone of thought. It develops the practical heroism that lies in the most 
nnromantic duties of daily life. The story is extremely interesting."— ^<A«mnmft. 

** Few who read this tale but will feel that they are reading something true, and that fhey 
have known the characters."— <?«ar<fian. 

** A story which sustains to the end so unflagging an interest that few will leave it nnfiniahed.'' 
—Morning Chronicle. 

** One of the most charming novels of its class which has issued firom the English press for a 
Jojifi^ time past."— Leader. 
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TWO SUMMEK CEUISES WITH THE 
BALTIC FLEET IN 1854-5; 

BEINa THE LOG OF THE " PET." 

By R. E. hughes, M.A. 

Second Edity PostSvo^ with Views and Charts. lOs. 6d, clotL 

** There are few readers to whom this volume will not be welcome. It is light and pleasant 
reading, and conreys not a little yalnable information. Few unprofessional men are so capable 
of forming a judgment on naval tactics as Mr. Hughes appears to be." — Economist. 

" The stamp of veracity is on every sentence of this book— not only the intention to speak the 
truth, and nothing but the truth, but the capacity of perceiving fiacts and not fiilaehoods.*' — 
Spectator. 

" A smart, lively, interesting book, the perusal of which may cause many a smile, while it 
conveys a vast amount of information in the most unpretending and agreoable style." — 
Observer. 

" The volume must prove interesting to many, containing as it does an epitome of our two 
naval campaigns in the Baltic." — Saturday Review. 

" Mr. Hughes tells us at first hand of Bomunund and Sveaborg. He sketches sea and coast 
life, and appears to be a man whose attahmienta fit him for the hn^DeBa."—Athenantm, 

THE FUR-HUNTEES OF THE FAR WEST. 

By ALEXANDER ROSS, 
Author of ** Adventures in the Columbia River." 

Two Volumes, Post Svo. With Maps and Plates. 2ls. cloth. 

** Many accounts of hardships and adventures with savage men and beasts will be found in 
these volumes. There are some striking sketches of landscape and Indian life and character, as 
well as a great deal of information About the old Fur Trade. The book is of considerable value 
as a picture of an aUnost past mode of human existence, as well as for its information upon the 
Indians of OTegon."Spectator. 

** These volumes have a special as wen as a general interest. Their animation, their variety, 
their rare and curious details, recommend them to the reader. As contributions to the history 
of Anglo-^axon enterprise, peopling and fertilising the Far West of America, they possess a 
higher value, and deserve to rank with the chroniclers in our standard collections." — Leeider. 

A CAMPAIGN WITH THE TURKS IN ASIA. 

Bt CHARLES DUNCAN, Esq. 
Two Vols., Post Svo. Price 21«., cloth. 

" These volumes contahi an account of a winter residence at Erzeroum, a sojourn with the 
Turkish army at Ears, including the campaign of 1854, and journeys to and from Constantinople 
via Trebizond. Tlie novelty of the scenes and characters, the picturesque sketches of the 
Turkish army, and the solid information which is scattered through the book, render the volnmes 
of present interest and of fanportance as a fbture record."— /8fjp€(rfa/or. 

" We heartily recommend to every reader a careM perusal of these two excellent vohnnes. 
Mr. Duncan's book may be accepted as a fedthftil and spirited history, a highly interesting 
journal of travel, and an exciting narrative."— J^conomu^. 

" These volumes are delightful as a book of travels, but they possess a much higher interest as 
desoibing the drcumstances of the war in AsiA."— Standard. 

THE KUSSO-TUKKISH CAMPAIGNS OF 

1828-9. 

By col. CHESI^Y, R.A., D.C.L., F.R.S., 
Third Edition. Post Svo, with Maps, price I2s. cloth. 

**Ck>lonel Ghesney supplies us with full informatkm respecthig this important parted of 
European History, and with an accurate description, from a military point of view, of the 
eonntries which form, at present, the theatre of war." — Examiner. 

** Ck>lonel Chesney's work is one of great interest, and is the best military account of these 
campaigns that we have."— 2>aify Newt. 

" The only work on the sutiieet suited to the military reader."— rniM Service Gaxette, 
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SEKMONS. 

Bt the late Rev. FRED. W. ROBERTSON, A.M., 

Incumbent of Trinity Chapel, Brighton. 

Second Editiony Post 8vo, price 9s. cloth. 

" We shonld l)e glad if all preachers more united with ourselves preached such sermona as 
those contained in this volume." — Christian Remembrancer. 

*' Very excellent sermons, fall of earnest piety and love to God, and throwing light on many 
difScttlties in Holy Scripture."— Jformngr Chronicle. 

** They are very beautiful in feeling, and occasionally striking and forcible in conception to a 
remarkable degree."— ^tMirdtan. 

A SECOND SEKIES OF SERMONS. 

By the i^tb Rev. FRED. W. ROBERTSON, 

Of Brighton. 
Second Edition^ price 95. cloth. 

<* Mr. Robertson, of Brighton, is a name fiEuniliar to most of us, and honoured by all to whom 
it is familiar. A true servant of Christ, a bold and heart-stirring preacher of the CU^pel, his 
teaching was beautified and intensified by genius. New truth, new light, streamed from each 
well-worn text when he handled it. The present volume is rich in evidence of his pious, manly, 
and soaring £uth, and of his power not only to point to heaven, but to lead the wsy."— Globe. 

SELECTIONS FROM THE PAPERS OF THE 
LATE LORD METCALFE. 

Edited by JOHN WILLIAM KAYE, Esq. 
JDemy Svo, price I6s. cloth. 

" We commend this volume to all persons who like to study state papers, in which the practical 
sense of a man of the world is joined to the speculative sagacity of a philosophical statesman. 
No Indian library should be without it."— Press. 

** Too much praise cannot be given to Mr. Eaye for the judgment he has displayed ta selecting 
the pearls of great price from among so much that was truly valuable." — Leader. 

THE FIBROUS PLANTS OF INDIA FITTED 
FOR CORDAGE, CLOTHING, AND PAPER. 

By dr. J. FORBES ROYLE. 

8vo, price 12^. cloth. 

" Dr. Royle has brought together a vast amount of information hitherto scattered, and has 
thus rendered a most seasonable service to the English public by pointing out inexhaustible 
supplies of fibrous materials, and not a less important one to tiie East India Company." — 
Edinburgh Review. 

*• A work in every way worthy of the high reputation which the author bears.** — Press. 

FOUR YEARS AT THE COURT OF 
HENRY VIIL: 

Being a Selection of the Despatches of Sebastian GtQSTiNiAN, 

Venetian Ambassador, 1515-1519. 

Translated by RAWDON BROWN. 

Two Volumes, Crown 8vo, price One Guinea, cloth, 

" These letters throw considerable light upon the customs and feelings, the ambitions and 
intrigues, which prevailed in civili2ed Europe at the beginning of the sixteenth century. Apart 
from their historical value, these two volumes will be interesting to those who seek only a 
casual amusement." — Times. 

" These volumes present such a portrait of the times as is nowhere else to be found. They 
are s moat important contribution to the materials for history."— QuaWer^y Review. 
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MILITAEY FOECES AND INSTITUTIONS 
OF GEEAT BEITAIN. 

By H. BYERLEY THOMSON, Esq., of the Inner Temple. 
SvOy price 15s. cloth. 

" Mr. Byerley Thomson has mterwoven with the contents of an officer's manual an ontlfaie 
of English history in its relation to military estahlishments, a description of the regular army 
and militia, and their organization, an abstract of the laws which affect them, and a review of 
the system by which promotions are regulated. It is a serviceahle publication, and the sutject 
is treated in a practical m&rmer. "—Athenceum. 

** Such a book is much wanted, and it contains a great mass of information on military topics, 
now undergoing daily discussion/'—^conomw*. 

" A well arranged and carefully digested compilation, giving a clear insight into the economy 
of the army, and the working of our military syst&m.'»— Spectator, 

A MANUAL OF THE MEECANTILE LAW 
OF GEEAT BEITAIN AND lEELAND. 

By LEONE LEVI, Esq., 

Author of " Commercial Law of the World." 

Svo, price 12s. cloth. 

" Sound, clear, and practical. The topics are, international commerce, restraints on trade, 
patents, copyright, Joint-stock and banking companies, partnership, bills of exchange, and 
limited liability. It is a hand-book for law chambers, offices, and counting houses ; requisite in 
most of such places, and superfluous in none."— Athenceum. 

^* We recommend to all merchants and tradesmen, and to all who are studying great questions 
uf social reform, this Manual of Mercantile Law. Its simplicity and foithfalness make it 
an extremely serviceable book." — Examiner. 

" Mr. Levi's treatment of the subject is able, lucid, and concise. The work is replete with 
valuable information, admirably arranged, and no counting-house library will be complete which 
does not possess a copy of it.'' — Morning Chronicle. 

" An admirable work of its kind."— Zat0 T%me». 

" An excellent Manual of Mercantile Law." — Time^. 

THE LAWS OF WAE AFFECTING 
COMMEECE AND SHIPPING. 

By H. byerley THOMSON, Esq., of the Inner Temple. 
Second Edition^ greatly enlarged. Svo, price 4s. 6d., hoards. 

" Mr. Thomson treats of the immediate effects of war ; of enemies and hostile property ; of 
prizes and privateers ; of licenses, ransom, recapture, and salvage ; of neutrahty, contraband of 
war, blockade, right of search, armed neutralities, &c., &c. Such books as this are essentially 
necessary to tell us what the laws of nations were, and what they are likely to become ; and 
merchants will find Mr. Thomson's book a great help. It is a well-timed and appropriate 
publication."— j&con<w»M<. 

PEACTICAL HINTS FOR INVESTING 
MONEY; 

With an Explanation of the Mode of Transacting Business 

on the Stock Exchange. 

By FRANCIS PLAYFORD, Sworn Broker. 

Post 8t?o, price 2s. 6d., cloth. 
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EIFLE-PKACTICE. By Major John Jacob, 

Of the Bombay Artillery. 
8vo, with Two Plates^ price la. 6d, 

'* Major Jacob has given mach attention for the last 25 years to the improyement of Fire Anns, 
and has been engaged for 10 years in a series of experiments on this BuYiiect."— Standard. 

MEMOKANDUMS MADE IN IRELAND.. 

By sir JOHN FORBES, M.D. 

Two Vok.y Post 8vOy price IL Is. cloth, 

** The book is excellent, and, like all the writings of its author, points to a good purpose. It 
is honest, thoughtful, liberal, and kindly. By readers of all grades Dr. Forbes's yolnmes wiH 
be read with pleasure."— JSaraminer. 

BALDER. A Poem. 

By the Author of " The Roman." 

Second Edition, with Preface by the Author. 

One Volume, Crown 8vo, price 7s. 6d. cloth. 

SCHOOL EXPERIENCES OF A FAG. 

By GEORGE MELLY. 
Post Svo, price Is. cloth. 

DOINE ; or, the National Songs and Legends of 

ROUMANIA. 
Translated by E. C. GRENVILLE MURRAY, Esq. 

With Specimens of the Music. 
Crown SvOy price 7s. 6d. cloth, or 9s. chth gilt. 



WOMEN OF CHRISTIANITY, EXEMPLARY 
FOR PIETY AND CHARITY. 

Post SvOy with Portraits, price 12s. in embossed cloth, gilt edges. 

" A more noble and dignified tribute to the virtues of her sex we can scarcely imagine than 
this Tfork, to which the gifted authoress has brought talents of no ordinary range, and, more 
thui all, a spirit of eminent piety." — Church of England Quarterly Reviete. 

WOMAN IN FRANCE DURING THE 18th 
CENTURY. 

2 vols. Post Svo, with Eight Portraits, 12s. in embossed chth. 

*' Miss Eavanagh has undertaken a delicate task, and she has performed it on the whole with 
discretion and judgment. Her volumes may lie on any drawing-room table without scandal, 
and may be read by all but her youngest countrywomen without TiB'k.**—Quarterljf Review, 

GRACE LEE. By Julia Kavanagh. 
3 vols. Post Svo, price 31s. 6d. cloth. 

"A remarkable iSction, abounding in romantic incidents."— i/omingr Poti, 
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LECTURES ON the ENGLISH HUMOURISTS 
OF THE 18th CENTURY. 

By W. M. THACKERAY, Esq., 

Author of " Vanity Fair," " The Newcomes," &c. 

Second Edition. Crown Svo, price 10«. 6d. cloth. 

" To those who attended the lectures, the book will he a pleasant reminiscence, to others an 
exciting novelty. The style— clear, idiomatic, forcible, familiar, but never slovenly; the 
searching strokes of sarcasm or irony ; the occasional flashes of generous scorn ; the touches of 
pathos, pity, and tenderness ; the morality tempered but never weakened by experience and 
sympathy ; the felicitous phrases, the striking anecdotes, the passages of wise, practical reflec- 
tion ; all these lose much less than we could have expected from the absence of the TOice, 
manner, and look of the leciitirer."— Spectator. 

ESMOND. By W. M. Thackeray, Esq. 
Second Edition, 3 vok,. Crown Svo, reduced to 15s. cloth. 

*' Mr. Thackeray has selected for his hero a very noble type of the cavalier softening into the 
man of the eighteenth century, and for his heroine one of the sweetest women that ever 
breathed from canvas or firom book, since Raffaelle painted and Shakspeare wrote. The style 
is manly, clear, terse, and vigorous, reflecting every mood— pathetic, graphic, or sarcastic— <rf the 
writer." —Spectator. 

THE ROSE AND THE RING; or, the History 
OF Prince Giglio and Prince Bulbo. 

By Mr. M. A. TITMARSH. 
With 58 Cuts drawn by the Author. Srd Edition, price 5a. 

THE KICKLEBURYS ON THE RHINE. 

By Mr. M. A. TITMARSH. 
With 15 Cuts. Third Edit, price 58. plain, and Is. 6d. coloured. 

A PORTEAIT OF W. M. THACKERAY, ESQ. 

Engraved by Francis Holl, from a Drawing by Samuel 
Laurence. India Proofs, 21. 28. ; Prints, it. Is. 
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THE AUTOBIOGRAPHY OF LEIGH HUNT. 

3 vols. Post Svo, 15s. cloth. 

MEN, WOMEN, AND BOOKS. 

2 vols., lOs. cloth. 

IMAGINATION AND FANCY. 5s. cloth. 
WIT AND HUMOUR. 5s. cloth. 

A JAR OF HONEY FROM MOUNT HYBLA. 

5s. cloth. 

TABLE TALK. 3s. 6d. cloth. 
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VILLETTE. By Currer Bell. 
New Edition, in One Volume, Crown 8vo, 6s. cloth. 

" This novel amply sustains the £Eune of the autlior of * Jane Eyre' and • Shirley' as an original 
and powerflil writer."— J?xammer. 

SHIRLEY. By Currer Bell. 

Crown 8vo, Qs. cloth. 

" The peculiar power which was so greatly admired in ' Jane Eyre' is not absent firom this 
book. It possesses deep interest, and an irresistible grasp of reality. There are scenes which, 
for strength and delicacy of emotion, are not transcended in the range of English fiction." — 

xanuner. ^^^^ EYEE. By CuRRER BeLL. 

Fifth Edition. Crown 8vo. 6s. cloth. 

***Jane Eyre' is a remarkable production. Freshness and originality, truth and passion, 
singular felicity in the description of natural scenery, and in the analysation of human thought, 
enable this tale to stand boldly out from the mass, and to assume its own place in the bright 
field of romantic literature." — Timei. 

WUTHERING HEIGHTS and AGNES GREY. 

By ELLIS and ACTON BELL. 

With a Biographical Notice of both Authors, by Cuerer Bell. 

Crown 8ro, 65. cloth. 

POEMS. By Currer, Ellis, and Acton Bell. 

4s. cloth. 
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NANETTE AND HEE LOVEES. 

Crown 8vo, 55. cloth. 

" We do not remember to have met with so perfect a work of literary art as * Nanette* for 
many a long day ; or one in which every character is so thoroughly worked out in so short a 
space, and the interest concentrated with so much effect and truttSulness." — Britannia. 

THE LIFE AND DEATH OF SILAS 
BARNSTAKKE. 

Crown 8vo, 55. cloth. 

" A story possessing an interest so tenacious that no one who commences it will easily leave 
the perusal imflnished." — Standard. 
** A book of high aim and unquestionable jtower."— Examiner. 

THE SCHOOL FOE FATHEES. 

Crown 8vOy 5s. cloth. 

*• The pleasantest tale we have read for many a day. It is a story of the Tatler and Spectator 
days, and is very fitly associated with that time of good English literature by its manly feeling, 
direct, unaffected manner of writhig, and nicely managed, well-turned narrative. The descrip- 
tions are excellent ; some of the country painting is as fresh as a landscape by Constable, or an 
idyll by Alfred Tennyson."— ^'xaminer. 

THE SCHOOL FOE DEEAMEES. 

Crown 8vOy 5s. cloth. 

"A powerful and skilfvilly-written book, intended to show the mischief and danger of follow- 
/t^ imagination instead of Judgment in the practical business of life."— .^t^erory Oazette, 
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THE BHILSA TOPES; or, Buddhist Monuments 
OF Central India. 

By major CUNNINGHAM. 
One Volume, 8uo, with Thirty-three Plates, price 30s. cloth. 

" Of the Topes opened in various parts of India none have yielded so rich a harvest of im- 
portant information as those of Bhilsa, opened by Major Cunningham and Lieut. Maisey ; and 
which are described, with an abundance of highly curious graphic illustrations, in this most 
interesting \iOo]s.**-^Examiner. 

TRAVELS AND ADVENTURES IN ASSAM. 

By major JOHN BUTLER. 
One Volume 8vo, with Plates, price 12s. cloth. 

" This volume is unusually successful in creating an interest on an Eastern subject. It ic 
Illustrated by views of landscapes, figures and antiquities."— Pre**. 

" Fourteen years' residence among the half-civilized natives have given the author— whose 
powers of observation, penetration, and analysis are of- no ordinary kind— ample opportunities 
of studying the character of the Hill tribes of A&wxa."— Britannia. 

THE ENGLISH IN WESTERN INDIA ; 

Being the Early History of the Factory at Surat, of Bombay, 

By PHHiH* ANDERSON, A.M. 
Second Edition, 8vo. 

"Quaint, curious, and amusing, this volume describes, from old manuscripts and obscure 
books, the life of English merchants in an Indian Factory. It contains fresh and amusnig 
gossip, all bearing on events and characters of historical importance." — Athenosum. 

" A book of permanent value."— G'tmrdian. 

HISTORY OF THE SUPPRESSION OF 

INFANTICIDE IN WESTERN INDIA, 

UNDER THE GOVERNMENT OF' BOMBAY; 

Including Notices of the Provinces and Tribes in which the 

Practice has prevailed. 

By JOHN WILSON, D.D., F.R.S. 

Demy 8vo, price I2s. 

" Dr. Wilson's volume contains a luminous exposition of the whole subject, which it examines 
firom every point of view." — Athenceum. 

JOUKNAL OF THE SUTLEJ CAMPAIGN 
OF 1845-6. 

Bt JAMES COLET, M.A. 
Fcap. 8to, price 4«. ehth. 

LAURIE'S PEGU: 

A Nakrative of the CoNCLuniNa Operations op the 

Second Burmese War, 

One thick Volume^ Post Svo, with numerous Plans and Views, 

price 145. cloth. 
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BOYD'S TURKISH INTERPRETER: 

A Grammar of the Tcbeish LAsarAGE. Sco, price 12s. 

CRAWFURD'S GRAMMAR & DICTIONARY 
OF THE MALAY LANGUAGE. 2 vols. 8t)o, 36». 
chih. 

ROBERTS'S INDIAN EXCHANGE TABLES. 

8ro. Second Edition, enlarged, price 10s, 6d. cloth, 

BRIDGNELL'S INDIAN COMMERCIAL 
TABLES OF WEIGHTS, MEASURES, AND 
MONEY. Royal 8vo, price 21«., half-bound. 

SMALL'S MERCANTILE TABLES OF 
BENGAL PRODUCE. 4.to, price 2L 10«. cloth. 

THE BOMBAY QUARTERLY REVIEW. 
Nos. L, n., in., and IV. J^ice 5s. each. 

THE CALCUTTA REVIEW, No. XLIX. 

Price 6s. 

BAILLIE'S LAND TAX OF INDIA. 

According to the Moohummudan Law. 8vo, price 6«. cL 

BAILLIE'S MOOHUMMUDAN LAW OF 

SALE. Svo, price 14s. cloth. 

IRVING'S THEORY AND PRACTICE OF 

CASTE. Post 8vo, price 5s. cloth. 

DR. ROYLE ON THE CULTURE AND 
COMMERCE OF COTTON IN INDIA. 

Svo, 18s. cloth. 

GINGELL'S CEREMONIAL USAGES OF 
THE CHINESE. Imperial Svo, price 9s. cloth. 

SMYTH'S HISTORY OF THE REIGNING 
FAMILY OF LAHORE. With PortraiU. 8w, 
/mce 12s. 



Smith, Elder ^ Co. 15 



IRtsqllHti^xrus. 



Sm JOHN HERSCHEL'S ASTRONOMICAL OBSER- 
VATIONS MADE AT THE CAPE OF GOOD HOPE. 
4to, toith Plates, price 4L 4«. cloth. 

DARWIN'S GEOLOGICAL OBSERVATIONS on 
CoBAL Reefs, Volcanic Islands, and ox South America. 
8»o, with Maps, Plates, and Woodcuts, 10s. 6d. cloth. 

LEVI'S COMMERCIAL LAW OF THE WORLD. 
Ttpo Vols., Royal 4to, price 6L cloth. 

JUVENILE DELINQUENCY. By M. Hill and 
C. F. CoBNWALLis. Post 8vo, price 6s. cloth. 

WARING'S MANUAL OF THERAPEUTICS. One 
thick Vol, Foolscap 8vo (755 pp.) Price 12«. 6d. cloth. 

DOUBLEDAY'S TRUE LAW OF POPULATION. 

Third Edition, 8w, 10«. cloth. 

SWAINSON'S ACCOUNT OF AUCKLAND. Post 8w, 
with a View and Coloured Map, 6s. cloth. 

McCANN'S TWO THOUSAND MILES' RIDE 
THROUGH THE ARGENTINE PROVINCES, &c. 
Two Vols., Post 8w, with Illustrations. Price 24s. cloth. 

TRAITS OF AMERICAN INDIAN LIFE. Post 8w, 
pri^e 7s. chth. 

ROWCROFT'S TALES OF THE COLONIES. Fifth 
Edition. 6s. cloth. 

GOETHE'S CONVERSATIONS WITH ECKERMANN. 

Translated by John Oienfokd. 2 Vols, post Bvo, lOs. el. 

CHORLETS MODERN GERMAN MUSIC. Two Vols., 
Post 8w, price 2 Is. chth. 

DALLAS'S POETICS: AN ESSAY ON POETRY. 
Crown 8w, price 9s. cloth. 

HUGHES'S DUTIES OF JUDGE ADVOCATES. Post 
Bvo, 7s. cloth. 

THE INSURRECTION IN CHINA. By Dr. Ytan and 

M. Calleet. Translated by John Oienford. Third 
Edition. Post 8w, with Chinese Map and Portrait, 
Is. 6d chth. 

KESSON'S CROSS AND THE DRAGON; or. The 
FoETUNES OF Chkistianitt IN China. Post 8w, 6s. chth. 



\ 



16 Works Published hy Smithy Elder Sf Co. 

POEMS. By William Bell Scott. Foolscap 8t?o, wiiJi 
Three Plates^ price 5s. cloth. 

POEMS. By Walter R. Cassels. Foolscap 8vo, price 
Ss. 6d. cloth. 

GARLANDS OF VERSE. By Thomas Leigh. Foolscap 
SvOy 5s. cloth. 

THE BRITISH OFFICER; ms Position, Duties, 
Emoluments, and PRinLEaBS. By J. H. Stocqueler. 
Post 8vo, 155. cloth extra. 

THE NOVITIATE ; or, The Jesuit in Training. By 
Andrew Steinmetz. Third Edition. Post Svo, 5s. clotlu 

A CONVERTED ATHEIST'S TESTIMONY TO THE 
TRUTH OF CHRISTIANITY. Fourth Edition. 
Foolscap StJO, price 3s. chth. 

THE RECTORY of VALEHEAD. By the Rev. R. W. 
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